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VICTORY 

BONDS 

There  is  no  finer 
investment  than 
Dominion  of  Canada 
Bonds.  We  urge  you 
not  only  to  retain  but 
to  increase  your  hold* 
ings  of  Victory  Bonds 
and  War  Savings 
Certificates 


I  [  ~  ~  \  j  I  Plan  Small  Steel  Mill 

At  i  fie  Lookout  ;  n  t  t  I  . 

I - 1  '  I'or  British  Columbia 

i  I  -  1 

MANDAW17D  TA  DC  spedml  torrc»|-on<1tnce  I 

iTl/ini  Ull  ClV  lU  DL  V'ajicouvcr  —  Spokcaiicn  for  the 
I  i  British  Columbia  government  say  ' 

L  ncr'inikir*  CAr'TAn  ^  smal  stcel  plant  ^viU  bo  I 

f  UtllUINli  rAllOR  “/irsLiTavfe;; 

FOR  PRODUCTION!  "-"'— 

*  1»V1/WV11V11  logical  development  a^s  there  are 
-  I  large  accumulations  of  scrap  metal 

Wartime  Needs  Will  Continue! 

.  ,,  --  ,,  j  basi5  of  raw  material  supply  for  a 

As  More  Men  Called  ror  I  moderate-sized  mill.  But  some  of! 
Service  I  tho^e  \\ho  have  been  most  out- 

.  -  ;  spoken  in  the  demand  for  an  all-out 

1 'I,  Tii-vo'Ti  iir .  n  1  industry  ai-e  not  satisfed,  and 

GREAT  I  OST-W  AR  DEMAND  I  claim  that  the  small  mill  such  as 

-  j  mentioned  by  the  government  'ivill 

I’ublic  Ready  To  Buy  Thous- 1  ™®^>:,.^i"^‘^rfere  with  the  larger 

ands  of  Automobiles,  Homes,! there  seems  small  like- 

^tc.,  If  Purchasing  Power |libocd  of  anyone  being  prepared  at 
Can  Be  Balanced  With|^‘’‘^  to  launch  a  fuiiy-inte-l 


ANOTHER  WIDE  ' 
REDUCTION  IN  , 
I  DEBT  OF  C.P.R. 

j  - 

Cut  More  Than  .527  Million! 
During  1913  And  Now 
Stands 'At  .5115,917,741 

HALVED  SINCE  1939  ' 

Meriting  Capital  Increased  Ma¬ 
terially  And  Cash  Position ' 
Improved— Further  Expen-  j 
penditures  On  Rolling  Stock ' 

Following  upon  recent  i.s.sua nr,e  by  , 
Canadian  Pacific  Railway  Co.  of  pro- 


Howe  Moves  to  Establish 
Canada’s  Place  in  the  Air. 

Important  That  This  Country  M'ith  Its  Great 
Spaces  And  A  Place  At  The  Top  Of  The  M’orld 
Should  Be  Ready  For  Post-War  Competition  — 
Good  Government  In  B.C. 

By  XEMPUS 


Ottawa.  —  No  one  need  worry  about  the  future  of  Canadian  aviation, 
it  would  seem  if  they  ha\c  confidence  in  the  plans  of  Hon.  C.  D.  Howe. 
Minister  of  Munitions  and  Supply.  Mr.  Howe  rolled  back  the  curtains 
and  showed  us  the  future,  in  a  scries  of  speeches  before  the  Commons 
this  week. 

\Vc  .might  tackle  the  immediate  problems  first,  and  then  proceed  to  a 
broader  perspective  of  postwar  aviation.  First,  Canada  is  going  to  make 
the  Douglass  plane.  Then  there  is  the  matter  of  freight  planes.  Ho\\e 
cays  he  lias  several  in  mind.  That  would  mean  that  perhaps  two  or  three 


Costs,  Taxes,  Etc.  j  -  I  1943  ^.hich  revealed  r-ro.^s  income  '  providing  the  only  easy  access  to  the 

'Pill'  vr  T  I  •.  ,  nnvnn  in  If/vnr  ^  earnings'  to  freight  in  its  merchandise  by  ait 

iUh  SLUM,  If  dclinitc,  progress  j  DD  I  ri?  |C  MIIW  j  at  Wghest  levels  since  1928.  coital  af-  j - - - • 

to  victory  iiulicatcs  t6at  industrial  1  *  iilVlJ  llJ  11  V  Tf  I  ter  preferred  dividends  to  Si.S'J  ^  nmpi  n/\  nnAflTO 

lirodticlion,  which  has  attained'  AIIirF  IIl'TPnPflJP  |  O"  stock  a.s  compa-cd  1  V  I  H  I  I  II  KkIIMIN 

i„  „e  „.,k,  e.,..c.co !  CHIEF  INTEREST  '  rSar?,.*,irp^"  S  "“m?  i  „ 

to  conlirmt  at  tha,  lc\cl  foi  an  in- ;  i»t /4riAllFr'n?l  nn  4  Fk  transportation  company  wi.s  n|l|l  f  AST  YFAR 

definite  period.  At  the  same  time.  IW  ^^pMUuDD  |  DAD  made  public  during  past  week.  Me- 1  V/T 1  UAlJ  1  1  Li  A IV 

such  has  been  the  high  degree  of  **’  1  V  ll  LllV  VIIVaD  port  shows  a  further  wide  reduction  I  i  1/  /wirrmirw 

cr.dc,H.v  a,, ».a,  , I, « I  ON  PEAK  OUTPUT 

dciclopmcnt  ol  incchamcal  meth- j  Big  Majority  Tor  Bill  In  See- 1  expansion  in  net  working  capital  _ 

ods  and  incrca.scd  productivity  by  j  ontl  Reading  Points  To  Ex-  I  and  government  bond  hold-  PresiHenf  R  «  MeMa«fpr 

skilJcd  labor  that  it  has  been  propriation  Of  Company  i^cecased  substantially.  Draw;;  Attention  To  V’on. 


grated  steel  mill  on  the  West  Coast. '  Hminary  earnings  figures  for  year  i  different  types  will  be  devised,  according  to  need.  Canada,  with  skyways 


A.  E.  AME8  a  CO. 


Buiincss  Established  JSS9 
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'  'i’llH  SLOW,  if  definite,  progress 
'  to  victory  indicates  tAat  industrial 
'  iiroduelion,  which  has  attained 
I  its  wartime  peak,  may  be  expected  I 
I  to  continue  at  that  level  for  an  in-' 
I  definite  period.  At  the  same  time, 
!  such  has  been  the  high  ilcgrcc  of ; 
kTficicney  attained  through  the) 


PRICE  IS  NOW 
CHIEF  INTEREST 


providing  the  only  easy  access  to  the  ever-expanding  northland,  will  need 
to  freight  in  its  merchandise  by  air.  to  keep  up  iii^h  the  times. 


STELCO  PROFITS 
OFF  LAST  YEAR 
ON  PEAK  OUTPUT 


to  Establish  |FL0UR  MILLS 

s  in  the  Air,  HOLD  TO  PACE 

Country  M'ith  Its  Great  OF  TOP  OUTPUT 

t  The  Top  Of  The  Morld  _ _ 

Post-War  Competition  —  Requirements  of  United  Na- 

.C.  t ions’  Effort  Call  for  Main¬ 

tenance  of  Production  at 
i  Peak  l.evels 

out  the  future  of  Canadian  aviation,  LABOR  SETUP  EASES 

e  in  the  plans  of  Hon.  C.  D.  Howe.  _ 

Mr.  Howe  rolled  back  the  curtains  ^  Prospects  for  Industry 

s  of  speeches  before  the  Commons 

Foreseen  as  Highly  ravor- 

problems  first,  and  then  proceed  to  a  ;  able  Well  Into  Post-War 
>n.  First,  Canada  is  going  to  make  1  Period 

le  matter  of  freight  planes.  Hoi\e  _ 

lid  mean  that  perhaps  two  or  three  !  Across  the  worid.  M  artime  food 
ing  to  need.  Canada,  with  skyways  ■  needs  of  the  United  N'aiioits  ^are 
>ver-expanding  northland,  will  need  |  pacing  Canada’s  flour  e.xpori  mo\r- 
to  keep  up  wiA  the  times.  ment  and  mills  are  currently  grljid- 

In  these  days,  when  the  world's  :  ing  to  maximum  production.  Altaln- 
titans  are  battling  for  such  breath-  ment  of  base  profits  for  the  mdus- 
taking  stakes  as  seem  to  he  of-  try  -n  the  highly  favorable  pelure 
fered.  it  is  well  to  know  that  Can-  1  of  the  moment  is  considered  a-ssur- 
ada  too  is  in  the  battle,  and  that  I  ed  by  BrlL’sh  demand  alone. 


slic  is  working  on  a  trans-occamc  The  quantity  of  flour  turned  oul 
plane.  We  mu.“t  not  go  mad  wilh  '  appears  limited  only  by  i.ie  power 
nationalism  and  we  must  not  sub-  of  the  mills  to  produce.  Some  of  the 
s'ldizc  our  cs\ n  inferior  product  !  record  rise  in  output  has  b''c  n 
just  because  it  is  Canadian.  The  i  doubtless  due  to  the  eas.ng  of  liw 
idea  is  to  build  as  good  a  machine  j  manpower  siluat.on.  This  \\<a.s  im- 


APRIL  DIVIDENDS 
TO  SHOW  SLIGHT 
GAIN  OVER  1943 


'  skilled  labor  that  it  has  been 
found  possible  to  release  materials 
in  greater  volume  to  meet  domes¬ 
tic  demand,  't  hus  Munitions  Min¬ 
ister  llowc  is  able  to  announce 


FIGHT  IS  INDICATED 

Expropriation  of  Montreal  Light 


;  mgs  mcrcased  substantially.  i 

I  Among  other  features  of  the  repo.-t 
'  is  an  announcement  by  direemr.s 
I  that  shareholders’  approval  will  oe  i 
j  sought  for  capital  appropriations  to-  I 
tailing  ,$24,478,980  for  the  currint  ! 


Draws  Attention  To  Con- 
trading  Profit  Margin 

EARNED  .55.80  SHARE 


1  V  OrivTT  OlilVlO  1  steel  lor  Ihc  manufacture  of  Heat  and  Power  Consolidated’s  elec-  year,  of  which  the  principal  items  On  new  high  peak  in  steel  ingot  i 

farm  iinplcincnfs  in  the  year  11144-  trieitj'  and  gas  properties  will  be  a  'r'f'bidc  $16,300,000  for  new  rolling  production.  The  Steel  Company  of  1 
I  A  IN  nVDD  1QAQ  l  l.)  win  Im  over  .SOUIKMnns  ..hicli  accompli  on  April  13th  next..  This  ®^°ok  and  $2,256,000  for  addition.^  and  ;  Canada  Limited,  reports  for  year  I 
UAlIl  UY  ’LK  :  -1  V.  ,  ‘7'.' '  «  indicated  by  the  favora’ole  vote  of  betterments  to  stations.  |  ended  December  31st.  1943.  net  profit  | 

_  Mil  I  case  ot  .about  _/U  per  43  jg  Montreal  Power  bill  Report  also  states  that  mea^^urcs  :  operations  about  l.’Jef,  lower; 

'  I’t'hl  over  Inc  amount  .available  for  on  second  reading  in  the  Que’oee  pro-  I  have  been  taken  looking  tow.ard.s  the  !  ^ban  for  preceding  year,  and,  after  j 
Payments  By  Canadian  Cor- .  such  products  in  1939.  Ofcour.se  vineial  legislature  on  Wednesday  o' ' ’.’^Placement  of  .some  of  the  Bca\er  oiber  income,  net  earn- ; 


idea  is  to  build  as  good  a  machine 
a.s  anybody  else,  as  Canada’s  own 
,  Canadian  Pacific  did  with  its  Em- 
:  presses  and  Duchesses,  as  Canada’s 
j  own  Canadian  National  did  with 
:  the  Lady  Liners.  But  let  it  be 
I  known,  from  now  on,  that  we  are 
j  in  there  witii  the  rcet  of  them, 

;  bidding  for  that  not  so  free  air 
I  over  the  ocean. 

❖  *!•  + 

!  Everybody  of  ccur.se  is  agog 
I  those  days  about  jet  propulsion. 


proved  following  persistent  protest 
on  the  part  of  m  Hers  for  higher 
prioiMies.  Result  has  been  a  consid¬ 
erable  change  in  respect  to  labor 
supply  though  reportedly  produr- 
tlvlty  has  not  been  maintained  at 
pre-war  levels.  The  drop  in  li'oor 
efficiency  has  been  reckoned  to  he 
as  much  as  10  to  I’d  per  cent.  Here, 
as  elsewhere,  other  war  indus'r.e., 
arc  cited  a.s  the  cau.sc. 

Export  outlook  for  the  indutlry 


But  it  is  this  writer’s  gucis  that  '  appear.?  remarkably  bright  for  pr.nt- 


ponitions  Next  IMonth  Esli- 
nialcd  at  S20.8SG.S0S 

OFF  FOR  1  MONTHS 


I  the  jn-oduclion  of  food  supplies  ‘'b's  wee’K.  |  class  freight  vessels  lost  by  memy  j  ‘"S’-^JOuivalent  to  33.80  a  .share  on 

i  ...iv  Midi  of!  amendment  submitted  by  the  |  action  and  for  this  purpose,  in  ami- 1 ‘’'’’"'‘b'P™  prefer. ed  and  common, 

I ‘  '  re  ,  Unioii  Nationals  opposition  provid-  cipation  of  sha’.’choldcr.s’  confi-ma- !  compared  with  86.GS_  a' 

I  the  war  effort,  and  this,  no  doubt,  ing  for  a  4-months  hoist  to  the  bill  tion,  directors  have  authorized  an  |  ■''bare  earned  in  19-lJ  and  56.1 1  a; 


share  in  1911. 


In  presenting  report  Ross  H.  Me-  j 


OFF  FOR  1  .MONTHS  I  is  a  factor  in  assuring  that  the  im-  was  defeated  15  to  47.  appropriation  of  $11,409,900.  j  ^bare  m  1911. 

-  !  Plcbicnt  companies  will  he  able  to  Interest  now  centres  on  price  to  be  Highlight  of  the  company’s  balance  '  aiaLr''^n-eKiden*!^'’a^^tin  ai’ 

Dividend  distribution  by  Canadian  t.^kc  care  of  essential  demands  for  for  company’s  assets  by  the  pro-  1  sheet  is  a  reduction  of  over  $27  mtl-  i  ;^ntion’  to  e  fens  on  Mcratin-  re 
corporations  during  month  of  April,  j.  „iat  mention  of  con-  pon  in  funded  debt  during  past  ve.vr.  !  ^ults  of  inc-casiim  trend  of  la'oo?  aiu 

nrcording  to  an  estimate  prcp.ared  ^^‘'"’'''7”-  <'e"t  ‘b-'t  sideration  under  expropriation  pro-  Total  of  bonds,  equipment  ooliga-  "  osK  wftl,  ^ 

by  The  Financial  Times,  will  tctal  ibe  nee,  to  conserve  materials  for  ceedings,  but  provides  that  price  to  1  tions  etc.  outstanding  at  end  of  year  pWees 

520,886  808.  I  bis  will  compare  with  |  Hie  production  of  munitions  is  not  be  paid  will  be  fixed  at  a  subsequent  was  $115,917  744  which  comoar-d  '  tu-it  i-ochCq  rV..-  na=t  .m’r  “aX 


Highlight  of  tne  conpany  s  balance  yiastcr,  p,"csidcnt  again  draw.?  at- 

shcet  IS  a  reduction  of  over  $27  mil-  i  tpntion  to  effects  on  operating  re- 
non  in  funded  debt  during  past  ye:c.’.  .  suits  of  increasing  trend  ot  labor  .and 
Total  of  bonds,  equipment  ooliga-  |  ipaterials  costs  with  ceiling  on  selling  ! 
tions  etc.  outstanding  at  end  of  year  I  prices.  In  this  connection,  he  states 


an  citimated  .«20,39LS58  distributed  |  j.^  dale.  In  pre,senting  the  bill  to  the  with  $143,018,: 

in  April  1913  and  suggc.sis  an  bi- j  ,  ,  ,  „  ,  ,  legislature,  however,  Hon.  Wilfrid  $228  410  716  at 

crease  of  .5101,9.30;  or  nbonl  2.5^..  1  <'o'  ‘'t  the  cHcctive  check-  Lands  and  For-  Lep  that 


was  $115,917,744  which  compar-.'d  ;  that  results  for  past  year  “do  not 
with  $143,018,242  at  end  of  1942  and  |  disclose  the  gradual  decline  in  gross  | 
$228,410,726  at  end  of  1939.  It  will  be  j  i)rofits,  which  were  substantially 


ns  again.st  577,8 lo’.OOO  for  .'a me  per-  !  A  (irowinjr  Problem  i  i  Despite  this  notable  rcducticn  Ln 

iod  of  1913  and  indicates  a  coni rac- j  -y|y,.p  ppr,i,.u|a,.iy  ,|,p  j^overn-  Mr.  Hamel  estimated  the  value  of  j 

tion  lU  paymont.s  of  S>41.no0,  or  ap-  j  ‘  ol®cti‘icifv  at,  S»4'5  000000  tlip  hoiking  capital  %as  uicrcH*..cl  bi' 

l.roximateiy  O.Hr.  In  other  words  ,  moiit  s  action  mi  encouraging  S  pV 

corporation  disbursements  to  end  of  |  .greater  prorluclion  of  farm  imple-  and  of  the  Beauharnois  at  $76.00?000  | 


Despite  this  notable  rcducticn  La 


be  considered  just  that  the  many 
increases  in  the  principal  elements 


outstanding  debt  during  last  >car,  '  '"greases  m  tne  principal  cicmeiu: 
non  capital  was  inerea,.,-'cl  by  I  be  so  largely  ao 

„  •'‘'most  $17  million  and  was  .shown  at  i  .by  bn.sic  producers,  withoit 


it  will  have  its  brief  day,  and  will 
seem  in  perspective  jujt  what  four 
wheel  bralies  or  balloon  tires 
seemed  in  their  day  in  the  auto¬ 
motive  indn.stry.  I  for  one  cannot 
get  excited  about  jet  propu'sion. 
It  is  nice  we  have  got  it,  it  would 
probably  be  too  bad  it  we  hadn't, 
but  this  is  merely  a  technical  in¬ 
cident —  albeit  speclacularly  con¬ 
ceived — that  is  giving  us  a  lift 
during  the  days  when  the  Cassino 
stalemate  would  depress  anybody. 

In  the  matter  of  cngine.s,  Howe, 
a.s  I  sec  his  remarks,  is  saying  that 
Canada  cannot  necessarily  produce 
a  good  airplane  engine  cheaply.  So 
what,  demands  Howe.  The  Port 


ably  several  years.  Release  of  the 
Nazi  occup  ed  countries  .must  Ut'vI;- 
ably  entail  a  continued  heavy  pro¬ 
duction  at  Canadian  mills.  That  t 
will  rrmain  he.’wy  i.>  indicated  by 
the  de.^truciion  the  war  has  meant 
for  Euporcan  plants  a.?  well  as  man¬ 
power  losses.  The  roronstructio.i  eta 
musi  thus  bring  unprecedented  cai;.? 
for  flour  from  this  country. 

Fear  Cycle  Repetition 
.M  longer  range  some  fear  ha.i 
been  C\pre.“'scd  that  the  flour  e\- 


M.  uie  mauier  or  engines,  rmwe,  ^y^rld  War  I  may  iie 

as  I  sec  his  remarks,  IS  say.ng  that  ;  ‘  ve.ar.s  following 

Canada  cannot  neccssan  y  produce  ,  „  i„  igi.i  fio^.  expo;  is 

a  good  airplane  engine  clmaplj-  So  ^^.allod  1,656,267  bbUs.  Invested  can'- 
what,  demands  Howe.  Ihc  Port  ,  industry  at  the  time  was 

Arthur  wizard  mercy  gees  out  I  ^.g.  19,. 1  to 


.“hopping,  and  finds  the  best  engine 
makers  of  Britain  and  United 
Sta’uCs  eager  to  get  bis  buslnes.s. 
If  in  the  busiest  days  of  the  war, 
lie  can  f  nd  all  ihe  airplane  engines 
be  wants,  then  why  worry  about 
the  future?  Actuaili’,  we  do  not 


April  will  be  practically  unchanged  j  ,„enl.s  ha.s  ,a  bearing  on  the  grow-!  a  total  of  $134,000,000,  to  whii 

"  !  '"S  nmtiDOwer  shortage  ns  the  re-  added  10?^.  making  the  total  aecord- 

“Dividends  slated 'for  Wm'’nt  next  j  of  calling  up  iiinre  men  for  j ^ 
month  w  hich  were  not  di-rlri’outcd  inimililary  service.  !•' e  w  c  r  men,  ■ 


Beauharnois  at  $76,000,000.  I 

5134,000,000.  to  which  is  I  I 

'  Current  assets  expanded  to  extent 


permitting  ad.itistmenls  in  selUng  i  produce  bur  own  coffee,  and  it  doe.? 
prices  which  will  allow  the  conduct  |  look  .a.s  if  we  ever  can.  W’c 
of  busines.s  on  a  sound  conimcrcial  ;  o,.-  a  fonnfrv  recotrnize  ihai  fact 


said  that  $4,000,000  of  shares  of  the 
men,  Bcanharnois  repre.“cnt  no  real  invest- 


He  i  Balance  sheet  as  at  end  of  1913 

‘  thit  .  f  '  reveals  a  further  marked  improve-  j 

A  i  ment  in  already  impressive  working 


ns  a  country  recognize  that  fact  : 
and  import  it.  Similarly,  Howe  is  ' 
classifying  plane  motors  with  eof-  j 
fee,  and  he  is  willing  to  shop  round 
for  his  motors  on  the  open  market,  i 


In  date  of  payment  but  others  being 
entirely  new  distributions  —  will 


promises  to  become  more  acute  i  into  the  calculation. 


totti  51.128.8.36.  Largr.st  of  these  is  a  I 'vlien  the  invasion  of  cncniy-oc- 

payment  of  .5578,0.30  by  Intcrnalional  cuiiied  Kiiropc  is  carried  out  in 


Only  .514  Per  Share 


was  lower  by  about  $1.8  million  at ' 
543.525,516  but  there  was  an  item  of  \ 
$17,021,872  for  Dominion  govern-  j 


property  account  at  end  ot  year  de¬ 
preciated  by  over  61%. 

N'ct  earnings  from  operations  for  , 


Power  Co.  on  arrears  of  dividends  Allied  plans  and  it  must  be  emphasized,  does  |  1942  balance  sheet 


This  calculation  of  the  ininisteris—  mem  bonds  which  was  not  shown  on  ■  jgjg  gre  reported  down  over  ,$622  000 


But  interesting  as  these  affairs 
are,  i.,  seems  to  me  that  more  signi¬ 
ficant  items  await  us.  For  in- 


on  its  preferred  stock.  Canad.a 
.Steamship  Lncs  will  pay  51.30.000  on  P‘'>m>.se.s 


That  Ihc  calls  for  ad-  represent  the  final  word  of  tit?  I  Profit  and  less  surplus,  up  about  I  Those  oar 


from  preceding  year  at  54,10^.039. 1  stance,  are  we  irrevocably  com 


.Steamship  L  ncs  will  pay  .51.3U.UO.J  on  I  '  •  •  government  on  price  to  be  paid,  $30  million  from  previous  year  at  Cons  54  317  532  for  depreciation;  !!5.- 

K.s  common  s.ock  w bile  Kiikland  |  dilional  men  foi  milifaiy  •'>crvicc .  ^-ould  leave  the  sum  ot  $63  million  $231,234,218  and  compared  with  fig-  189  855  for  income  and  E.P.  taxes; 
Take  Cold  w  ill  P«y_ :.:;o  I  l>C’comc  more  insistent  during  I  for  shareholders  of  Montreal  Power  urc  of  $141,353,502  as  at  end  of  1933.  !  $300  000  contribution  to  pension 


SoneY  rxf  A'y*n  A  nnvmonf  nf  'SQS  '  . O  '  - - - -  ... - ...  X.  X,.  V*  **  00  cxw  vim  Vi  xcua.  ;  UUU  CUilll  lUUtlUll  LU  JJL’UijlUJI 

e  11  an  ge  or  a  me.  'V,,  -•.C  rn- I  is  to  be  as.sumcd  for  bulk  of  income-producing  assecs  j  Figures  on  stock  distribution  show  j  fund;  514.000  directors  fees;  5191.317 

present  a^changc  of  dividend  date'  f''()m  this  week’s  slalcmcnls  in  the  I  increase  in  Canadian  holdings  j  executives  ’remuneration;  and  511.- 

Other  payments  to  bo  made  nextjnou.se  of  (loinnions  by  Defence  j  (Continued  on  page  9)  ^  (Continued  on  page  ID  i  (Continued  on  page  11) 

month  which  were  not  made  in  April  Minislcr  Jtnlston,  who  warns  th.at !( - - - — — - ^ - — - 

Iasi,  vear  are*  as  follows: — Interna-  .  ,1  ! 

tional  Metal  Indu-slrics  “.V’ common.  I  "  ,  f  dangci  that  Ihc  ^  ^  ■  ■  mh  ■  ■  ■  ■ 


(Continued  on  page  ID 


(Continued  on  page  11) 


.517  048;  Cas.sidys  l.imited,  preferred,  j  scrioiisnc.ss  of  the  task  ahead  may' 
.528,416;  Beatty  Bro.s  "B”  .s23,000:  |  be  ignored  by  too  many  people  ‘ 
Standard  Chemical  51S.j69;  Pacific  taken  the  optimistic  at-: 

Coast  Terminals  518.000;  A.  J.  Frci-  ,  1  .  I 

man,  preferred,  ,526,313;  Can.  Con- :  already: 

vorters  513.001;  Ottawa  Car  511.779;  j  l)ccn  won.  .Such  optimism  may 

and  Tooke  Bro.s.  (now  stock)  5?.331.  j  readily  jirovc  dangerous  at  this; 

Increases  in  April  disti ibutions  will  I  (jj.jj,  gg  jhp  gj-  .|i,Q{hj,p  jyigjor 

total  5-121,692,  a  portion  of  tms  sum  .  ,1 

being  due  to  increase  in  number  of  «IH'ralion.  the  success  of 

shares  out.rianding  rather  than  to 'which  is  essential  to  the  mainten- | 
higher  rates  of  dividends.  Increases  !  ance  of  niaximum  war  effort.  ' 


Provincial  Economic  Rivalries 
Coming  to  the  Fore  Again 


arising  from  higher  dividend  rates ' 

are  as  follows;  —  Remington  Rand.  1  Immense  Backlos: 

or  Domestie  Buying 

Fuel  pref.  523.120:  Canadian  Car  ^  Looking  to  the  perio 


pref..  517,910:  Can.  Gen.  Investments 
515,015:  Cop-:olidated  Bakeries  S15.-  ! 


51.334. 

Omissions  for  April  --  dividends 
w  h'ch  Vv'crc  paid  in  April  last  year 


922;  Can.  Cotton.s  513.577;  3rd  Can,  unuisiii.M  pioiiiic- ;  gets  underway,  we  shall  have  to 

c'cn'  Investments  ,513.080:  Beatty :  tion  on,  or  close  Io,  the  wartime  1  be  most  careful  about  where  to 
Bros.  ”A”  ,59,750;  Can,  Converters  j  level,  .so  long  as  adjustments  can  i  Thm-e  appears  to  be  ever 

be  made  to  ^balance  supply  with  i  suspicion  of  favoritism. 

Omissions  for  April  --  dividends;  ,  ,  .  ,  .  land  althougn  Ontario  has  no  com- 

w  h  ch  were  phd  in  April  last  year  j  demand  and  maintain  .a  sound  j  pjgjnts  about  having  too  little  war 
and  are  not  slated  for  next  month  !  economy,  .\part  from  the  restora-  i  business,  the  touchiness  is  present 
-  will  total  ,5313.-187.  Of  tins  sum  (jg,,  gf  property  destroyed  in  the  I  Just  the  sa.nc. 

5“:i3,000  represents  dividend  of  Hoi- j  j,,  That  the  matter  is  not  improved 

linger  Mine.?  which  was  paid  up  to  j.  ,  ,  i  bv  the  throwing  about  ot  language 

beginning  of  this  year  011  l-wcekly  j '  ‘ >  opciation.sg  there  ha.s  been  ,4op3  pot  ^g  justice  to  the 

basis  and  now  is  being  disbursed  on  |  created  a  tremendous  backlog  of  position  ot  ministers  ot  the  crown 

a  quarterly  basis.  National^. Steel  domestic  demand.  A  recently-  only  emphasises  what  has  been 

Car  paid  an  extra  of  $173  312  iu  j  ,ii;,de  survev  indicates  that,  in  Poiutccl  out  here  before,  namely 

April  1943  which  w  ill  not  bo  paid  |  •,  that  th'3  standards  ot  politeness  bc- 

next  month.  O.her  om'ssion.s  ci  I ‘ includes  such  Hems  provincial  government 

Can.  Coitons,  S5i.^l0;  Chester- 1  ;*s  .>00,000  juitoinobilcs,  410. 000  members  of  the  federal  "ovcrii- 

vdle  Larder  Lake,  532,066;;  Cariboo  I  homes,  ICO, 000  refrigcralofs,  130,-  ment  appear  to  be  again  dolcrio- 
Gold  Quartz,  525,666;  Regent,  Kiu;- i  washing  machines,  1 20,000  i  I’ating- 

machinerv.  95,000  reasonably  assume 

Mo.OOO,  Hums  A  sno-o  Ui-a  .  ...  ^  ‘  that  a  plant  which  is,  due  to  cir- ; 

“B”  .57,500;  Jlamilton  Colton  pref.  *  ,  .If  com  sc  it  in.tj  not  i  {.urn.st.anees  finrfinn,  tic  w.nr  con- 


By  D.  E.  BELL 

Toronto. — If  the  current  Howe-  are  also  looking  forward  (o  some  :  staiesmen  who  always  sec  the  worst 
Drew  squabble  about  where  to  build  work.  In  that  respect  one  prov-  j  possible  spectre.  One  must  suspect 
the  new  D._-4  planes  for  civil  a\ia-  inyp’s  clai.m  is  no  belter  than  an-  ]  Nazi  influc'ice.s,  and  if  it  only  be- 
tion  purposes  means  anything,  it  gtiier's  unless  we  accept  the  idea  j  g  g  u  .s o  r'lbstantial  amounts  of 
indicates  that  when  this  country  province  must  neces.-ianly  |  wealth  arc  involved.  One  is  getting 

starls  at  btst  to  do  something  about  biiiuo  cotalinuously  with  the  federal  \  tg  used  to  seeing  the  bizarre  drag¬ 
making  goods  for  peace  rather  than  adminstration  in  defence  of  sacred  ,  g.,xi  into  t;)"  bmeligbt  that  one  need 
for  war,  ,vhen  the  great  conversion  righi.,^  wnich  automatically  put  one  ;  not 'to  surprised  to  hear  that  anyone 
gets  underway,  we  sliall  have  to  pngvince  up  against  .another.  But  ,  ^^-ho  h  ioiiens  to  have  more  than  a 
be  most  careful  about  where  to  jf  accept  this  thesis  then  wo  j  few  do!ia.''e  to  his  name  is  at  once 
start.  Th-re  appears  to  be  ever  jy,,,3(.  gj^g  accept  the  idea  that  fed-  |  under  su.spirion,  especially  if  he 
present  a  .suspicion  of  favoritism,  enalion  of  provinces  is  a  eompoti-  i  h.appen.s  to  'cave  been  born  on  the 
and  although  Ontario  has  no  com-  affair  rather  than  a  coopera-  i  other  side  But  why  a  stand-out  ad- 

plaints  a’ooul  having  too  little  war  gup,  pnat  there  will  and  must  1  \ocale  of  -what  is  fondly  called  pri- 

busincss.  the  touchiness  is  present  j^p  g  continuous  struggle  for  pro-  j  \'ato  ent^rp.i.'o  .should  raise  the  is- 
just  tiio  sa.nc.  dominance;  that  one  always  will  !  .;ue  and  encourage  the  impUca’Lion. 


I  mitted  to  a  policy  of  public  ow  ner- 
I  ship  of  trunk  airlines?  Again,  will 
I  the  plane  lines  ever  be  finally  and 
I  completely  severed  from  their  rail- 
way  parents?  I  think  the  answer 
I  in  both  cases  is:  No.' 

•  With  regard  to  the  TCA  h-aving 
'  a  monopoly  of  a  transcontinental 
I  airline,  I  cannot  see  how  it  can 
:  survive  a.s  a  monopoly,  however 
I  efiieicnt,  under  a  Progressive  Con¬ 
servative  government.  In  their  re¬ 
cent  convention  here,  they  went  on 
j  record  as  favoring  private  owner- 
!  ship,  in  a  resolution  they  passed. 

I  But  those  who  helped  frame  it  told 
this  -wT’-icr  that  what  they  meant 
:  very  definitely  was  tat  TCA  was 
;  to  have  competition  when  the  time 
)  came. 

1  But  go  a  little  further.  Suppos- 
j  ing  the  Pro-Cons  reverse  the  old 
j  Torv  policy,  and  go  all-out  for  the 
TCA. 


I  1919  export.,  reached  an  annual 
!  average  cf  S, '261. 763  b'i>l.“.  Capital  in- 
'  vestments  mounted  to  ’iboul  $66  mil- 
I  lion. 

;  The  top  point  of  milling  expo  it 
sales  during  the  World  War  I  rr- 
con.struction  perio, I  wr-s  touche.l  lU 
'  1921  V  hen  a  toial  o.’’  11,999.812 
bhls.  were  sent  abroad.  Il  is  fell  m 
i  sonic-  quarters  tb.at  the  induslri  u 
now  tracing  a  similar  course,  aivi 
following  a  few  post-war  years  may 
find  itself  confronted  with  its  cus¬ 
tomer  nations  filling  a.s  large  a  poi- 
tion  of  their  own  needs  a.s  duru’.g 
the  ’30'.s. 

Insofar  as  the  mechanics  of  ex¬ 
port  operations  are  concenied  there 
Is  one  respect  in  whicli  they  will 
doubtle.“.s  differ  widely  from  prac¬ 
tices  foIlo-wing  Ihc  last  war.  In  the 
earlier  period  the  bulk  of  fiour 
brought  into  central  Europe  "  a.s 
handled  by  Dutch  brokers  witii 
Hamburg  as  the  iran.sliipment  pohit. 
This  time  it  is  expected  government 
ioodies  will  expedite  such  s'iLpnie:i‘“. 
Millers  will  not  find  it  necessary  !o 
renew  their  Am.sicrdam  con  tacts. 

In  the  world  scene,  Canad  an 
flour,  it  is  ecunlecl.  will  again  p'ay 
its  role  of  .standard  bearer  for  Can¬ 
adian  wheat.  It  is  not  used  bx-  iGcl! 
in  the  bread  of  the  importing 
country.  A  quality  product,  the 
baker  uses  it  to  improve  his  loaies. 
It  is  this  use  of  Canad  an  flour  b.\ 
the  homo  baker  that  aids  in  crea  - 
ing  a  demand  for  Canadian  wlva!. 
The  British  miller,  for  example, 
puts  Dominion  wheat  in  his  gri.“l  cn 
the  request  of  his  o-in  bake 


TCA.  Wheat  from  C.an.ada  has  in  this  w.-'v 

Might  no-t  some  smart  .American  !  followed  markets  where  flour  mi.- 
lines  operate  fast  connecting  ser-  j  o''  this  s.de  has  gone, 
vices  via  United  State.?.  Suppose  '  The  Tax  Situation 

you  are  Mr.  Smith  of  Montreal,  '  A  factor  in  the  tax  situation  of 

and  you  have  to  go  to  V’ancouver.  j  the  mill  ng  companies  now  L  tiir.! 

You  can  take  the  TCA  at  Montreal  there  xvill  not  be  tax  refunds  from 
at  8  p.m.  and  be  in  Vancouver,  let  ;  the  government  over  and  a’lui-e 

us  say,  at  8  'a.m.  nexo  morning,  i  what  is  dco  from  payments  m  po.-’ 

Now  can  you  not  imagine  an  Am-  fscsl  year.s.  The  companies  wore 
crican  competitor  saying  this:  “You  goffered  the  option  of  footing  ih** 


take  our  plane  to  New  York  at  9  •  .mice  for  ivlieat  paid  b'y  the  govern- 


ircscnis  dividend  of  Hoi- ,  .,g(g.,|j,.  involved  in  mil- 1  matter  is  not  improved  (issire  to  bo  primus  inter  parem  and  |  is  only  explainable  when  we  look 

.s  which  wa,s  paid  U'P  to  .  ^  ^  ^  oocrations,  Ihere  Ivis  born  !  throwing  about  of  language  ,.,gt  the  struggle  will  always  be  in-  j  upon  the  political  .scene, 

if  tills  icar  oil  -l-w.eklyj  ’  '  '  ■  i  wmcli  does  not  do  justice  to  the  tensified  when  a  specific  province  And  the  political  scene  as  it  af- 

i)v.'  is  bem^  disbursed^  021  |  ttcalcd  a  tiemendous  backlog  of  j  position  ot  ministers  of  the  crown  gp  t.unks  it  has  a  political  club  |  fects  Ontario  and  the  Ottawa  gov- 
X  X  r.r  .1  ....  .1  _  ,  ,  ,  ,  .  .  ,  ,  ernment  tends  to  become  as  strain¬ 

ed  a.s  it  wa.s  in  the  days  ot  Mitch, 


p.m.,  and  wc'Il  have  you  in  \an- 
couver  via  Seattle  at  the  same 
time  as  TCA.’’  Again.  -Air.  Jones 


ment  at  5L25  and  keeping  their 
privilege  of  '20%  refundable  portio,i 
of  the  Excess  Profits  Tax  paymenl.s. 


of  Toron’io.  might  be  a'ole  to  take  j  or  of  surrendering  their  claim  to 


to  swing  about. 

It  might  be  of  adianiage  to  Can- 


x'Ple  uaraer  i^a.Kc,  .x.jc.uxiu, ,  v-cnuuu  ggnics,  luu.uuu  reingcralors,  la 
Gold  Quartz,  525,666;  Regent  Knit- j  ^va.shing  m.achincs,  120,(1 
tin'-'  516  250;  Canada  Bud  Brewery,!  .  r  ,  „ 

M5  000;  Hunts  ’’A’’  59  328  and  Hun’^  I "'acliincry.  9o,0 


“B’’  .57,500;  HamiKon  Colton  pref. 


Canada,  thi.s  includc.s  such  items  i  th-a  standards  of  politeness  be-  g,  g  whole  if  a  rule  were  laid  1  the  unconq  tiering  Hepburn.  One] 
..  'im'iKin  t  u-i  4  4/winA  I  (be  provincial  government  fjg^vn  that  the  company  best  fitted  ]  need  not  subscribe  to  tho  current' 

as  ,it)ii,(il) )  automobiles,  4-10.000  gnd  members  of  the  federal  govern-  ,g  f,g  g  certain  piece  of  work  gets  j  thcorv  that  tho  Drew  government' 
homes,  100,000  refrigerators.  130,-!  ment  appear  to  be  again  dolcrio-  ,;ig  gj.pc..  gg  tiasi,,  gf  bein.g  the  would  not  be  averse  to  have  an- j 
000  washing  machines,  1 20,000  I  I’^Hiig.  first  one  likely  to  be  free  to  under-  other  genera!  election  before  the  I 

pieces  of  farm  niacliincry.  95,000'  '’^'Sbt  reasonably  assume  if  J  federal  vo’.'  becomes  due.  The  ideal 

radios  etc  Of  course  it'niav'nnt  !  ^  Pl^itt  wliich  is,  due  to  cir-  -J-].,,,  jfjgg  j],g^  ownership  .should  '  that  it  might  ask  and  receive  a! 


a  plane  to  Detroit,  and  there  catcli 
anclher  for  Seattle,  which  in  turn 
would  put  a  man  down  just  as 
quick  if  not  quicker  than  its  Cana¬ 
dian  competitor.  In  other  words, 
(Continued  on  page  10) 


I  the  refund  and  purchasing  wheat  at 
j  77-,s  cenas  a  bushel,  with  the  go\  - 
'  ernment  taking  care  of  the  dil’fei-- 
I  ence  between  TI-'s  cents  and  -51  25. 
I  Most  companic.s  took  the  option  of 
]  buying  wheat  at,  77",  cents. 


curnstances.  finding  its  war  con-  gnfgp  into  liiis  discussion  is  futile  ,  more  decisive  majority  than  the  j 


59,Ooo  and  common,  .,X2,IL0.  S0.11C  ol  j  lollow  that  all  the  demands  of  all  |  tracts  reduced  -  as  is  the  ease  just  ,bgg„b  the  point  has  been  one  it  oos.sesses  now  may  indeed 


A  National  Duty — 


Continued  on  page 


(Cont.’nucd  on  page  11) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

355  St.  James  Street  West.  Montreal 

Branchee  in  tha  principal  citiaa  ei  Canada 


no.v  with  Vickers  and  the  PB\  raised  b.v  Idr.  Drew  —  and  prompt-  i  look  enticing,  but  as  long  as  the  j 

^  schedule  —  might  bo  enrolled  to  ly  g]ilar.gcrl  upon  by  Mr.  Coldwcll,  |  small,  but  increasingly  crucial  lib-  ' 

f  work  on  another  project  that  fiiS  ijigt  tii,,  X'ickers  orgamization  i.s  j  era'  minorily  in  the  Ontario  House  ' 

into  its  facilities:  or  that  another  jigy.,  jg  foreign  if  not  unfriendly  make  lif.*  for  the  government  pos-  | 

pUmt  which  is  going  to  be  run  at  bands,  the  point  ha.s  little  or  no  j  sible,  b.v  sustaining  its  bills  the) 

I  capacity  for  some  considerable  bearing  on  this  matter,  because  the  people  of  Ontario  would  not  care] 

I  “imo  to  come  —  as  is  the  case  of  f^^g  pigntg  under  dispute,  the  Vic-  I  grc.atly  to  h''  called  upon  to  vote  ] 

Victory  and  the  l.ancaster  sened-  fgry  grid  the  Vickers,  are  bo’.h  a, gain  on  something  which  they  \ 

I  ~  should  be  concentrating  its  owTied  lo-'k.  slock  and  barrel  b.v  the  !  vo'od  on  last  August.  j 

[  enoi’gies  on  doing  the  work  tiiat  is  pggpig  gf  Canada  who  have  invested  |  It  is  believed  that  aiiollier  and 
■  I  on  hand.  1*  rom  this  point  of  ^‘p"’  ,g  goodly  number  of  w  ar  bonds  in  .  more  dei'isivc  win  for  the  Pt-ogres- 

j  Mr.  Howe’s  position  looks  alrig.it.  fbem.  The  fact  that  one  i.s  m.-ut-  sii-e  Conser.aLies  in  Ontario  might 

I  Aside  fToni  the  fact  that  Victory  gge.c]  gg  g  fpp  basis  .and  the  other  saccessfuly  spike  whatever  guns  ; 

has  man  power  and  trained  air-  g„  g  salary  basis  by  the  people  the  Otia-wa  Liberals  are  tr.aining  i 

I  craft  technician.s  aiid  thousands  of  ybo.-n  the  government  can  fire  ahead  to  the  future  day  of  nation-  | 

I  capable  subcontractors  who  will  be  whenever  it  is  dissatisfied  with  the  '  al  reckoning.  But  Mr.  Nixon’s  job  ' 

affected  if  Victory  does  not  get  the  is  not  g  vital  enough  dif-  j  it  is  to  k-,>cp  his  small  liberal  finger  1 

DC4  contract,  Mr.  Drew  bases  his  ference  to  justify  snide  accusations,  m  the  hole  in  the  dyke  and  appar-  I 


DC4  contract,  Mr.  Diew  bases  his  ference  to  justify  snide  accusations 
claims  cn  an  apprent  promise  usual  in  such  matters,  there 

made  last  .sunimer  by  Mr.  Howe.  ,3  g  g„,gnj,  jbe  Canadian 

I  One  may  of  course  assume  that 
j  Vick^rs  a.l5D  has  trained  manpower 

I  and  technicians  and  that  some  sub-  Index  OK  Back  Page 
[  contractor's  in  th*;  Vickers  territory 


As  usual  in  such  matters,  there  ently  he  can  do  that  bettor  with  a  i 
is  a  fringe  among  the  Canadian  small  group  of  controllable  cohorts  I 

than  he  could  do  w  itli  a  larger  ' 
group  of  fellows  who  might  have 
Index  OK  Back  Page  ,  less  polilieal  acumen.  Under  those 
[  (Continued  cn  page  9'  1 


AN  INVESTMENT 
OPPORTUNITY 

There  is  no  type  of  investment  available  in 
this  country  which,  from  the  standpoint  of 
security  of  principil,  attractive  interest  yield 
and  .'eady  marketability,  can  compare  with 

DOMLMOxV  OF  CANADA  BONDS 

Telephone  HA  verity  JSSl 

Dqmim  XO?f  Secubitibs 

OSRFORXncSN  iraiED 

278  SL  Jam€$  Strmt,  Hutreol 
Talc|Ao*et  UMfbomr  IMU 


STEEL  for  Victory 


f  I  - 


olttL— for  ships,  tanks  anJ 
a  thousand  tools  of  war — Hows 
through  mills  where  thousands 
of  Canadians  unceasingly  light 
the  battle  of  production.  To  all 
ranks  of  these  and  other  war- 
workers  the  Bank  of  Montreal 
offers  helpful  bank- 
ing  co-oper.uion. 


BANK  or  MONTREAL 

FOUNDED  IN  1817  < 

Modcro,  Expcricoced  Baoiking  Service. . .  Me  Outcome  of  126  Years'  Successful  Operation 


TRANSMISSION  IN  iM.  AND  0.  PAPER 
N.  B.  INADEQUATE  PROFITS  SHADED 


TIDAL  POWER  0(1 
FUNDY  WOULD  BE 
CHEAP,  VALUABLE 


iVntioiial  Pole  Shows 

Sharp  Profits  Drop 


SUPERTEST  PETE 
EARNINGS  LOWER 


and  taxes,  of  SS6,;t80,  a  decrcaise  of 
$37,228  front  1942  figures  of  $123,- 

Senate  Committee  Told  4  15,000  608. 


National  Pole  and  Treating  Com-  Dfiluiinuj  LunLn 
pany,  subiidiary  of  Minnesota  and 
Ontario  Paper  Company,  reports 

net  profit  for  19-13.  after  interest  Economies  Offset  to  Some  Ex-  j 


H.f*.  Could  I4e-  Developed  at 
Comparatively  Ix)w  Cost 

r.  E.  I.  INTERESTED 


tent  Effects  of  Reduced 
Volume  of  Sales  in  1943 

Toronto.  —  Annual  report  of 


S|>ecin1  C  ori*es|i«nU€*nf«»  rcc,  iv<*a 

Saint  John  —  The  much  talked  of 
development  of  the  potential  power 
on  the  Petitcodiac  River  in  sout.n  npTTff 
eastern  New  Brunswick  ha.s  been  ad-  Kr  I  I 
vanced  another  step  with  the  recoin-  1  1 

mendation  of  the  railway  committee  a  ar 
of  the  Senate  that  step.s  be  taken  I  AM 
at  once  for  a  survey  of  the  possibility  Villr# 
of  developing  tidal  waters  of  the  Bay 


During  1943  an  employees’  retire- 

inent  plan  was  established,  supple-  Toronto.  —  Annual  report  of 
menting  social  security  benefits  for  Supertest  Petroleum  Corporation, 
employees  between  30  and  65  years  Ltd.,  for  year  ended  December  3rd, 
of  age,  have  five  or  more  years  ot  1943  shows  a  moderate  decline  in 
service  with  th-v  company  and  have  operating  earnings  to  $448,981.  a.-; 
received  ralarie.s  of  ^3,000  or  more  compared  with  $302,047,  for  pi'c- 
per  year.  |  vious  year.  After  taxes  of  $215,009, 

- — -  compared  with  $200,000,  net  earn- 

M  X  I  ins*  of  $273,981  were  equal  to  $2.38 

DCTTIiD  II  a  f  17  VI7  AD  i  on  the  combined  common  and  ordi- 
DC  1  1  ClV  ilALr  I  LAli  nary  stock,  compared  with  net  of 


nary  stock,  compared  with  net  of 
$302,047  in  1942,  equal  to  $2.64  in 

IWn  AirnUAI  ^2  and  $3.17  m  mi.  with  reduc-  .  ... 

CAN.  IND.  ALCOHOL  - - 

or  developing  tidal  waters  of  the  Bay  _ _  y  «2qn7i52 

Up  a  24.6  Ccnls  Wortlaa  v'.piul  ..vpanded  top-  ANY|FTY  IN  B  C 

1 tSi  COAL  SITUATION, 


.THE  FINANCIAL  TIMES,  MARCH  31,  1944 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Fhnt  and  OfRce: 

SDREL.  QUL 

ExaeuUva  Office: 

1405  PEa  STREET  •  •  MONTREAL,  QUE. 


sengers,  625,251  pounds  of  mail  anl 
155,783  pounds  of  express,  according 

..  -  to  Bn  announcemcnt  by  W.  F.  Eng- 

nrcsence  of  Premier  ^  wXr  'Li"?  A<5har«  compared  with  curi-ent  Uabililie.s  of  /,/v  a  g  n fin* *  a  mi/kmi  lish.  assistant  vice-president, 

on  a  Maritime  ripieuaHer,  n-hiM,  „i.V  $994,335,  leaving  working  capital  of  I  llAf  SI  I IIATION  The  number  of  passengers  in- 

4  ^  ,  -  $680,372.  compared  with  $349,458.  VV/lL  wl  1  Ufl  1 1  vll  cre«sed  bv  5  330  over  the  same  oeriocl 

M  -  Lr  w  T  -4  committee.  Increased  tax  provision  largely  off-  j.  g.  Thom^cm.  president,  draws  vLr  mail  vohTmc  bv  S2 

me  ®  'I  expansion  in  operating  attention  to  fact  that  sale  of  petro-  .  - -  and  exprel  ^v  60  MO 

the  pioposition  IS  what  is  claimed  profirs  for  Canadian  Industrial  Al-  jeum  products  was  restricted  by  Consumption  Increases  Widely  Pounds  and  express  by  60,660  pounds. 

tor  u,  Prince  Edward  Island  is  right  cohol  Co.  Ltd.  in  second  quarter  of  srovernment  order,  but  stated  that  With  Prndnetinn  in  Pmvinrp 

in  line  for  a  substantial  block  of  pow-  current  fiscal  year  f3  months  ended  conseouent  decline  in  net  earninas  —  t _ Government  s  Plans 


N.B.IMUIl(JUATIi  rKUMIb  vHAOliI#  '  ^  substantial  block  of  pow-  j  current  fiscal  year  (3  months  ended  cons^^ent  deerne  in^net^ 

,h-  fTT--  r  ,.„7u,  , , 

(hairman  of  Provincial  H.vdro ;  Sales  for  1913  Moderately  ^  ^  being  of  untold  benefit  to  the  result  net  earnings  after  all  charges  Monorniw  vv^ich  hW  been 


More  or  Less  Static 


Post-War  Aircraft 


Point.s  to  Serious  Need  for  Hijrher  Than  for  Preceding  !  Mantimes  in  general.  Pi-ince  Edward  for  quarter  was  only  moderately  I  in  the  previous  year  came  into  full  . 

Incrcised  Farilifipd  I  Year  Rut  Costs  Cro-i(er  fi>‘aiid  is  separaicd  from  New  Brun*-  higher  at  $131,421  as  against  $115,117  j  effect  in  the  year.”  Alberta  Into  British 

Incrca.sed  acilltie.s  Veai  Rut  Cost,  t.icaltr  wick  by  the  mne  mUe  wide  strait  of  for  3  months  ended  February  28tn,  E.vpenscs  wW  lower,  but  t  h  e  Jrom  e  pre-vvar 


-  Northumberland. 

Spcnai  rorre6|K.n<ii-iir.  I  M,iine-  The  Maritime  committee  ci 

Saint  Jonn —  Speaking  on  the  m- ;  ;jota  and  OiUario  Paper  Co.  anrt '  of  Premier  J.  Walter  Jones, 
creased  demand  for  electrical  -scr- ,  companies,  wholly  own.-'d  Edward  Island;  J.  P.  Parsons 

vices  in  New  Brunswick.  Hon.  J.  O.  j  (jji-opiiv  '  o^.  indireeily  in  I'niiod  man  of  the  Board  of  Trade  of 
Boucher.  Chairman  of  the  N-’W  |  Canada,  .shows  eon.solid- '  ton  N.B.  and  Dr.  W.  Rupert 

Brunswick  pectric  Power  Comnii-  jiuximc  of  S1„563S06.  after  bull.  Rothesay,  N.B.,  engine! 

.s-.on.  told  the  legLslature  that  '’Tiie  ■  ,,i-ovis;on  for  income  taxc.s  for  vear  delegation  was  introduced  by 
c.xtension  of  service  to  more  people;  oomiiarcd  uilh  .$1,616,863  '  for  tor  C.  W.  Robinson.  New  Bru 
m  a  larger  area,  and  the  request  lo;''  in,.>  I  Mr.  Parsons  told  the  cor 


,  Sperial  Correspondence  - 

1  Vancouver — Imports  of  co<ll  from  Ottawa  — :  Canada  will  for  the 

Alberta  Into  British  Columbia  postwar  period  be  making  its  own 
climbed  from  e  pre-war  average  of  Douglas  planes,  and  their  manufac- 
_  40.000  short  tons  to  963,000  tons  last  tur«  will  be  in  government-owned 


000  at  $41,834.  Tax  provision,  how-  |  premises  fro.m  the  standpoint  of 


The  provincial  government  i.s  government’s  postw^ar  plans  in  the 
growing  anxious  as  a  result  of  the  hiatter  of  plane  manufacture.  “We 
I  decline  in  British  Columbia's  coal  have  a  cargo  plane  in  production 
scams  which  hpve  provided  fuel  for  id  Canada,”  said  Mr.  Howe,  “and 
production  and  the  depletion  of  have  had  for  about  two  years.  U 
some  of  the  Vancouver  Island  a  very  excellent  cargo  plane 


was  ,$999,851  last  year,  compared  ;  oped  with  the  possibility  of  it  being  at  $451,373.  net  earnings  were  up  ' 
with  $1,S’.4.1.50  in  1912.  which  latter  |  the  cheapest  power  development  in  about  $26,000  at  $273,769.  equivale.nl  I 


Pulpwood  Supplies  To 

U.S.  Mills  Are  Greater 


more  than  half  a  century. 


before  the  war,  and  is  still  the  best 


eal.s  for  additional  power  supp’y.  |  with  $1,S’)4,1.50  in  1912.  which  latter  |  the  cheapest  power  development  in 
These  are  problems  which  arc  recer  -  j  figure  included  $430. (XH.!  provision  the  Dominion.  He  said  a  survey  would 
mg  the  attention  of  the  commission  I  fo;-  contingencies.  'cost  some  $50,000  and  take  about 

.and  which  arc  the  object  of  serious  I  Net  sales,  including  railroad  rev-  eight  months  and  that  the  govern- 

.s.udics  by  its  engineers”  enuc.  ro.se  from  .$23,549,606  to  $23.-  inent  of  New  Brunswick  would  pav 

The  commission  is  a  department ;  RTT  iefi,  w  iiii^  of  sales  increasctl  a  proportion  of  the  cost.  He  also  said 
of  tlie  protincial  government  .ind  '  from  $17,768,427  to  818.769,387.  The  Petitcodiac  Tidal  Power  Co. 
oi>eiai.e.s  the  hydro  deveiopmenl  at  leaving  gross  profit  of  $4,907,779  for  is  prepared  to  hand  its  rights  either 
Musquash  ill  south  wesiern  and  the  194;;,  compared  with  .$5,781,179.  to  the  government  or  to  a  company 

•s.eam  coal  piant  in  central  New  Report  .siate.s  that  the  manpower  that  would  operate  the  development, 
Brunswick.  sitorlage.  iiierea.singly  acute  in  both  without  any  profits  and  there  arc  in- 

Hon.  Ml.  Boucher  called  atteiitio.i  fniied  Stales  and  Canada,  has  con-  cUistrie.s  immediately  adjacent  to  the 


Production,  in  British  Columbia  has  4yP*i  "’’ill  certainly  con- 

not  kept  pace  with  the  Increased  tinue  to  be  produced  lo  meet  po-st- 
rnarkets  for  coal.  British  Columbia  requirements.  It  I.s  called  the 

uses  only  48  percent  of  its  pro-  Norseman.  (Made  by  Noorduym’s.) 

-  .....  .  ,  ^  Via\*o  nlc/^  ialran  A  Kft_ 


$26,000  at  $273,769.  equivalent  New  York  —  Mill  receipts  of  U.S.  duction  for  Industrial  and  domestic  “'V® 

outstanding  !  pulpwood  showed  a  slight  increase  consumption,  but  this  is  a  condition  to  be  the  plane  most  likely  to 

.d  B  stock  as  compared  wuli  j  February,  the  war  activities  com-  that  haa  existed  for  years,  the  succeed  in  the  next  five  years,”  hfl 
nts  a  share  for  corresponding  mittee  of  the  pr.lpwood  consuming  |  remainder  going  to  areas  requiring  Douglas  D.C.  4.  We  have 

of  last  year.  Quarterly  and  industries  reports  deliveries  of  pulp-  I  bituminous  coal  obtained  manufacturing  rights  for 

ars  profits  for  past  2  years  ^  niills  totalled  1,312,000  cords  i,,  «  report  on  the  situation  being  plane  and  manufacturing  has 

I  compare  as  follow's:  foi-  jhe  month,  and  8  per  cent  in-  studied  by  Hon.  E.  C.  Carson,  min-  started  at  the  gov'crnmeiit- 

-  Quarter  ended—  lanna-,,  rfaiivaviec  _  _  owned  plant  ODcrated  bv  Canadian 


to  the  fact  that  the  Commission  ha.i  linucd  to  liamper  oiieration.'^. 

clo.sed  its  fiscal  year  October  31,  1943  _  . 

with  the  greatest  financial  and  oper-  !  /  >  p  o  v  1,'  .  .  1  . 

nting  results  in  its  history,  w-ith  ani'"’  •**’  •’*'*  it.VJiaiins 


inci-ea.5e  of  nine  jier  cent  in  power 
sales  over  the  previous  year  and.  af¬ 
ter  allowing  for  all  expenses,  the  ex- 


.Monlli  or  PVhruarv 


.rr  Huuwing  ior  au  expeii^e.s,  me  ex-  Canadian  Pacific  Railway  Co  re- 
was  :  pQr;_,  operating  earning  for 

$-12.01.5.56.  DCi.ails  of  the  annual  re-  niontli  of  Februan-  at  a  new  high 
por.,  hats  already  been  presented  m  ,  for  that  month  of  the  year  at 


cheap  power. 

I  Has  Lost  Industries 

Premier  Jones  told  the  committee 
that  his  province  has  lost  much  of  i.s 
industry  to  places  where  cheap  power 
is  available  and  added:  “I  think  if 


the  columas  of  "The  Financial 
Times." 


$3,039,652  as  compared  with  $2,319.- 
368  in  1943  and  $3,014,013  in  Febni- 


Refeiring  to  the  commission  a.s  the  previous  high  for  t'ne 

tne  laigest  and  mo.si  beneficial  co-  particular  month.  In  the  preceding 
operative  in  the  province,"  the  Min- ,  n^oir.h  net  was  $2,838,513. 


j  operating  pr'ofit 

-  Quorter  ended — 
Feb.  29  44  Feb.  28'43 
$530,376  $206,700 

Other  income 

41,834 

32,714 

Total  irreome 

372,410 

239,414 

Exec,  sols.,  etc.  . 

12,063 

9,772 

Oepreciotion  ... 

39,503 

41,404 

Tax  provision  .  .  . 

189,422 

75,1 17 

Net  profit  ... 

$131,421 

$1 15, 117 

Operotina  profit 

-  SiK  months  ended — 
Feb.  29'44  Feb.  28'43 
$748,831  $739,573 

Other  inco-ne  .  ,  .  . 

79,261 

65,989 

Totol  income 

828,093 

80$,  $62 

f.xec.  sols.,  etc.  ,  . 

24,065 

19,334 

Deorec  ation 

78,884 

82,684 

Tax  provision  .  .  . 

451,373 

455,651 

Net  profit  ... 

$273,769 

$247,892 

trade  has  failed  to  make  headway.  <Jevclopmcnt 

British  Columbia,  ho^vever,  need  oi  the  new  jet  propu.aion  aii- 

not  fear  exhaustion  of  its  coal  engine  Mr.  How®  said  that 

resource.s  so  long  as  its  great  typ«  of  j^  propulsion  eit- 

reservea  in  the  nortii  remain  un-  tested  under  cold 

developed.  There  are  several  im-  condifrons  in  Canada,  a^id 

portant  field.?  in  the  Peace  River  fated  that  Canada  will  be  m  a  posi- 
country  and  elsewhere  and  event-  1'?"  ''''*’ 

ually  they  will  be  the  basis  of  new'  ^  ®'^' 

industrial  expansion.  ^  ' 


l.ster  went  on  to  say  that  plans  for  | 
post-war  deveiopmenl,  when  restrle-  ' 
tions  have  been  lifted,  are  receiving 
a  great  deal  of  attention  1 


Comparative  figures  for  February 
and  the  first  two  montlrs  of  the  year 
follow: 

mil  itiirt  iiK-r. 


hope  for  the  Maritimes.”  Jsx  provU  on  . .  ■451,373 

Mr.  Turnbull  told  the  committee  T27T769 

of  his  studies  of  the  proposition  over  lL_ 

many  years  and  he  estimated  that  r<  •  i  /-- 

the  cost  of  development  would  be  Approve  Capital  Cut 

$44,000,000  about  half  the  cost  of  de-  For  N  B.  Rail\ 

velopmsncs  in  Quebec  and  Onia-.io.  7  ^ 

It  would  be  one  of  the  few  tidal  power  The  Senate  Railways 

developments  in  the  world,  he  said.  .u,.  ,  v, 


Sharp  Earnings  Drop 

Intercolonial  Coal.  Co 

Annual  report  of  International 


_  COAL  OUTPLT  OFF 

T.C.A.  Traffic  Shows 

.  Coal  Company,  Limited,  at  Cape 
V  Further  Expansion  Breton  and  Springhill  collieries  dur- 

-  ing  February  totalled  314,589  tons. 

leg  —  During  first  two  This  compares  with  328.949  Ions  in 


Ve  t-<apiiai  v.Ul  Annual  report  of  International  Winnipeg  —  During  first  two  This  compares  with  328.949  Ions  in 

For  N  B  Railwav  Co  i  ended  De-  months  of  the  current  year.  Trans-  like  month  last  year  and  287,374 

*  •  '  I  cember  31.  194.3.  ehoiws  that  produc-  i  Canada  Air  Lines  carried  22,795  pas-  tons  in  January  this  year. 


ui  w.c  uc  »aiu.  CommitUfi  1 

Speaking  in  the  provincial  legisla-  ^ewB' 


has  passed  a  bill  giving 
Irunswick  Railwav  Com- 


,  .  ,  -1...  . .  >•>.•  ••  I  -  n  Ii*  •  I  *  ...  *1.  »-»  i  •  .  _J  •  W  UilOWILA.  XVAii  WA  V 

C.P.K.  'Weekly  Earning.  j  w  .ri-x,,.  ["vi'rm:;  i-  ;;s  T  o  r  ^8’°'  P^nnission  to 

^  .  I  -  --  °  Boucher,  chairman  of  the  company's  naid-uo  caoi- 


Show  15.1  P.C.  Gainiv  t 


tion  of  coal  during  period  amounted 
to  150,126  tons,  the  lowest  tonnage 
.4ince  1935  and  comparing  with  168,-  l 
009  tons  in  1942.  Drop  in  output  was  ; 
due  <0  shortage  of  workmen.  In 


Dividend  Deciarations 


-  —  1^-  '  '  D  JUV.11  W  VI  IJIC  reduce  the  company's  paid-up  capi-  ..eve  increased  re 

v,sm„7v,s  New  Brunswick  E  ectnc  Power  Com-  .1-:...-  ..  *1,-  chareLlders  I 


.7t  $5,945,000  compared  with  .$5,152,000 
in  the  corresponding  period  of  las: 
year,  an  inc.roase  of  $793,000  or  15.4 
per  cent. 

Total  receipt.!;  for  the  first  three 
weeks  of  March,  as  compiled  from 
the  company's  reports,  aggregated 
$17,513,000  compared  with  $15,594,000 
for  .same  period  last  year,  an  increase 
of  $1,919,000  or  12  3  per  cent. 

The  cumulative  total  fom  Jan.iary 
1  to  March  21.  1944  amounted  to  $65  - 
241,000,  compared  with  $54,855,000  n 
the  cotTe.sponding  period  of  1943.  an 


Cro.-.'S  .'.■irn.  ■I7.7r'!..';r7  nti.'rill.  I  Hi  s.  lilit.SsI 
WmiK.  .'.\|p.  1  l.s.vti.iii-' 7.iiis.7:i!i 


Toole,  Poet  &  Co. 


tal  if  two  thirds  of  the  shareholders 
agree. 


suiting  in  a  .fharp  drop  in  operating  : 
profit  at  .$3,320  a.s  against  S50,950  in  | 


Tire  ancient  company  built  tire  j  1542.  Net  income  of  $.17,790  was 


— — —  p  run  m.>iiiiis—_  _  ....  mission,  said,  "The  project  is  for-  np-rAc  I  suiting  in  a  .warp  crop  in  opeiaiin,, 

G*’ovs  traffic  rpceirrt.!  of  lire  c..pi-  >  v-'prn,  -t p  ..tt._tpt.  I  lit  s.ttptp.S'pi  ;  midable  in  its  scoDe  buc  is  certaiulv  ^T-p  .  X  .  i,  i  profi't  at  $3,320  a.s  against.  $50,950  in 

(-I.O-S  tia  lie  receipts  or  i  re  Laii-  ,.g;.  I  nnuame  in  Its  stupe  UUI  IS  ceriam.y  ancient  company  built  tire  i  itM.;.  vrAf  i„f.nme  of  .$17  790  was 

adiair  P.acific  Railway  for  the  week  -  - ,  worthy  of  serious  coirsideration.  Dr.  Rrmvswick  Railwav  take,  over  income  ot  was 

ended  .March  21,  1944,  are  reported  N't  ''■nu-!.  .■p.^7^. iifp  .->,iii;u,i)->r,  Me.  1  ir ,  Turnbull,  an  eminent  engineer,  who  k..  .^p  Canadian  Pacific  Railway  in!*^^^*'  $8  preferred  dm- 

at  $5  045  000  enmnared  with  $5  15''  000  - ieiriovs  an  inteiirational  renutation  v'-.  Lanadian  Paciiic  Railway  m  .^q  cents  a  share  on  common 

.m  $.3,543,000  compared  Miiti  $0,1  J-  000  $10,386,000  or  18  9  per  an  inieinationai  reputation,  jggg  leaving  it  with  1,700,000  act-es  the  ooorest  showing  since 

nr  the  corresponding  period  of  as:  „  ,  '  has  devoted  considerable  time  to  the  nf  ox-ptc.  t'Ha  tvi  n  n  |  me  poorest  *novniis  suit- 

A  x.-cv«p  .  ceiH.  ’  1  J  *  t  •  -1  •  1  c>r  lana  as  us  only  avS-aCis.  inc  n.b.k.  iqh  in  1049  n^fc  in/’omp  amounted 

year,  air  inc.-case  of  $,93,000  or  15.4  __________  _  study  of  this  project,  during  seveial  ,  soanno  acres  lefr  and  has  canitsl  T  i t 

per  cent  -  - - years  of  his  life  His  idea  has  found  [  =,98,000  acres  leit  and  has  capital  .,547,180,  equal  to  $3.13  jier  ahare 

, - — - ,1  ®  1  le.  HIS  loea  nas  loan^  beyond  its  needs,  explauied  Senator  Ln  common  stock 

Total  receipts  for  the  first  tnree  ground  for  germination  among  .sev-  ^  ^  Robinson  (L  New  Brunswick!  !  _ 

wcek.s  of  March,  as  compiled  from  TaqU  ppot  g.  Qn  <'>'=>1  prominent  business  men  of  the  The  committee  ’  passed  the  bill  |  g.  ...  « 

the  company  s  reports,  aggregated  I  UUIC,  rCCl  IX  UU.  province.  w'irhc.f  amendment!;  after  a.v..<„vancp  Start  toilSlruCllOH  Soon 


fmly 
Rata  Div. 


tiate 

Payabl#  Record 


—  1914-1913— 
Paid  Paid 


-\ult  *  AViborjr  Co.,  Preferred 


LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 


The  committee  passed  the  bill 
without  amendments  after  assurance 
that  tlie  New  Brunswick  government 
would  have  ample  opportunity  to  pro¬ 
test  if  it  had  any  objection  before  ] 


CALGARY 


CANADA 


OFTPU'T  vvouid  have  ample  opportunity  to  p 
vtmn.peg.  -  Central  electric  sta-  had  any  objection  bef, 

onolf  -'If 163,039,-  fhial  action  is  taken  by  the  sha 
000  kilowatt  hours  of  power  in  Jan-  holders 

uary,  compared  with  161029,000  g-h^  company  has  71  .shareholdc 
Ikw.h.  m  January  1943.  =  =  yeriirland.  nine  in  the  TTnil 


Sturt  Construction  Soon 
On  Steep  Rock  Ore  Dock 


Biltmore  Hats.  Limited  . . 

B.t’.  Power  Corp,.  Ltd.  “A”.... 

I  Bralovne  Mines,  I.td,  . . 

I  Bialorne  Mines.  Ltd,  Extra . 

I  P-iantford  Coi'dase  Cn . 

i  Itrewei's  A  Uist.  of  Vancouver 
ft, ewers  k  IJist.  of  Vane.,  Extra 
<'alBar.v  &  Edmonton  Corp.  Ltd. 

!  I'anadi.in  Rank  of  Commerce.. 

i  fan.  Rreweiies  Ltd,  Pref . 

fan.  Car  &  F'dry,  Preferred., 
fanadian  Converters  Ltd.  Bonus 


„  test  if  it  had  any  objection  before  Toronto—Const ruction  wiJl  start  Canadian  converters  Ltd.  Bonus 

final  action  is  taken  by  the  share-  in  April  of  the  foundations  for  the  <'"n.  Fairbanks  Mor.se,  Pref.... 

^  holders.  1  high  level  pocket  ore  dock  in  Port  '  invc'r'Ltd^‘''Bonus' ' 

The  company  has  71  .shareholders.  I  Arthur,  to  handle  the  hematite  ore  ran.  industries'^ Ltd,  Preferred'.’, 

nine  in  England,  nine  in  the  United  j  which  is  e.xpected  to  be  mined  at  fan.  industries  Ltd.  Common  ‘A  ’ 

__  -States  and  the  remainder  in  Canada  '  steep  Rock  Iron  mines  property  this  ..J."'',"'*'''”  ^.d-, 

,  mostly  estates  of  the  men  who  in-  fall,  according  to  J.  Murray  Flem-  xor'.  Power  corp’.  Pref.* . 

vested  in  the  original  venture.  ing,  manager  of  C.  D.  Howe  &  Co.,  fochenour  Avtiians  Gold  Mines. 

-  con.sulting  engineer.^,  yvhich  com-  fockshuu  Plow  Co..  Iximjted.... 

,  .  ,,  _ _  ,  >-  6  a  ,’x.  _  «  ockshutt  I’low  Co.,  Limited.,.. 

Aiifflo’Gun.  1  elcnlionct  p^ny  is  now  completing  plans  and  comnierclal  -Mcohols  Ltd.  Com. 

^  *  Tx-  •  I  t  ordering  materials  for  the  ore  dock.  commercial  Alcohols  Ltd,  Pref. 

Covers  Its  Divulciuls  The  schedule  calls  for  the  com-  t'onfod.  Life  A.ssociation. . . . . . . 

_ X.  .  j.„i.  u,.  <  onferteration  I-ife  -kssociatioii 

P^^Hon  of  the  iron  ore  dock  bj  confederation  Life  Association.. 

Annual  report  of  Anglo-Canadian  Octo'oer  1.  Crown  Cork  &  Seal  Co..  Ltd.... 

Telephone  Company  Ltd.  for  1943  if  steep  Rock  ore  is  shipped  out  Distiiici.s  Corp.  .Seagrams,  Pref. 
reveals  modemtely  lower  earnings  of  the  mine  before  that  date,  it  will  nom*' ClTc^nical 

than  in  1942.  but  show.s  coverage  for  in  all  probability  be  shipped  by  all  Dominion  Gias.s  Co.  Ltd!.  Comiu! 

preferred  dividends  and  a  small  mar-  rail  via  Fort  Frances  to  Two  Dominion  Glass  Co..  Ltd.  Pref. 

gin  over  “A”  dividend  requirements.  Harbors  or  Duluth.  Minn  until  the 

Net  income,  after  expenses,  taxes,  lakehead  dock  is  completed.  The  do,,,  -j-extiie  co.  ixtd.,  Pieferred 

and  provision  for  contingencies  and  lakehead  ore  dock,  which  is  similar  Federal  Fire  Ins.  Co.  of  Canada 

employees’  benefit  fund,  was  $525,581  to  those  handling  ore  from  the  roui"d  “r\"mns°'lnc^  Prefw^^ 

in  1943  against  $552,322  in  previous  Northeastern  Minnesota  iron  ranges,  avest  Saddlery  co . '. 

year.  Tax  provision  was  $18,974  and  the  dock  approach,  will  cost  Guaranty  Trust  Co.  of  cana<ia 

ngain-st  $460.  Provision  for  concin-  between  $2,000,000  and  $2, 500,.000.  “TeriaV^Rfnk  oV' cLnada ' ! ! ! ’. ! ’. 

gencies  and  employee  fund  was  $5.-  — - ; - — — l„t.  Bronze  Powders,  Com'mon 

000  compared  with  $10,000.  The  net  Reduced  Earnings  For  Int,  Bronze  Powders.  Preferred, 

income  in  1943  was  equal  to  12.'72  per  East.  Twps.  Telephone 


•  'an.  Gen.  Invc.st.  Ltd . 

Can.  Gen.  Invest.  Ltd.,  Bonus. 
Can.  Industries  Ltd,  Preferred. 


fochenour  AVilians  Gold  Mines. 

Cockshutt  Plow  Co.,  Limited _ 

Cockshutt  I’low  Co.,  Limited.,., 
t'omn.erclal  Alcohols  Ltd.  Coin- 
Commercial  Alcohols  Ltd,  Pref. 


Crown  Cork  &  Seal  Co..  Ltd - 

Distillci’.s  Corp.  Seagrams,  Pref. 
Domer  Mine.s  Limited  . 


Dom.  Oilcloth  &  Linoleum.  Bonu.s 
Dom.  Textile  Co.  I.td.,  Pi'eferred 
Foilcral  Fire  Ins.  Co.  ot  Canada 

Foundation  Co.  of  Canada . 

Gould  Pumps  Inc..  Preferred  . 

Great  AVest  Saddlery  Co . 

tiuaranty  Trust  Co.  of  Cana<la 

Home  Oil  Co.,  Limited  . 

Imperial  Rank  of  Canada  . 

Int.  Bronze  Powders,  Common 


income  in  1943  was  equal  to  12.72  per 
cent  on  the  5',4  per  cent  prefen-ed 
stock,  in  1942,  the  income  equalled 
13.37  jicr  cent  on  preferred.  After 


Eastern  Townships  Telephone  Com- 


Charmed  to  meet  you/ 
says  Gentleman  to  Wills 

Yes,  Wills’  English  Mixture  has 
genuine  charm  for  any  man  who 
appreciates  the  mellow,  nutty  taste 
of  a  top-notch  tobacco.  Made  in 
Canada,  it  Is  true  to  the  fine  old 
tradition  of  quality  which,  since 
1787,  has  been  associated  by 
cultivated  smokers  everywhere  with 
the  honoured  name  of  “Wills”. 


W.D.&H.0. 


Investm.  Foundation.  Pref . 

equalled  61  cents  a  share  on  48?, 100  dividends  of  $10,642,  equal  mccoii  Frontenac  oil.  Preferred. 

A  shares  in  1943.  and  67  cents  a  to  $1  a  share  compared  with  $13,330  Maritime  tci.  &  Tei..  ‘Common, 

share  in  1942.  Dividends  of  60c  a  or  $1.26  in  1942.  nMoIiT  steel  Ca7 Cor»  !.!.. . 

share  tvere  paid  in  each  year.  Gross  revenue  inci'«ased  $12,872  at  Ontario  silknit  Limited  . 

Surplus  carried  forward  stands  at  $134,404.  Taxes,  including  refundable  Ontario  steel  Product*,  Commo 

$352.0?8  compared  with  $845,907  year  at  $3,354.  »23'^5'  Sar-  ontano 

previous.  plus  was  $93.72  as  against  $2,796.  Ottawa  Car  and  Aircraft  I.td. 

_  -  Ottawa  Car  anH  Aircraft  TAd. 

Pacific  Coast  Terminals  Co... 

Winnipeg  Electric  Company 
And  20'Cent  Electricity 

Quebec  Power  Co..  Ltd . 

- - - -  .  ,  Resent  Knitting;  Mills  Ltd,  t'omr 

Winnipeg  —  Wlien  a  labor  candi-  dares:  “Did  you  ever  hear  that  a  Regent  Knittinx  Mills  T,td,  comr 
,  .  ,  .  W9V  hark  Winnipeg  Electric  Com-  Regent  Knitting  Mills  Ltd.  Comr 

date  aspires  to  a  scat  on  the  city  San  Antonio  Gold  Mines  Ltd. 

cnun~il  h’r-  the  favorite  line  of  tac  charged  20  cents  per  kilowatt  Antonio  Gold  Mine.,  Extra 

coun.u  n.r.,  tne  lavoruc  ime  or  tac-  electricity  —  the  big  bad  simwinigan  AA'ater  &  Power.. 

tics  has  been  to  berate  the  Winui-  vvolf.  That  was  in  and  around  1903.  sheep  creek  Gold  Mines  . 

peg  Electric  Co.  as  a  covetous  piva-  Sure,  you’ve  heard  about  that.  But  i!im"teri°^p^*fcTre(r. 

tical  corporation  Avhich  merited  the  those  who  use -that  fact  to  knock'  .«imp.son'.s  Limited,  I'txtra.... 
censure  of  an  outraged  citizen  botly.  Winnipeg  Electric  Company  forget  to  j  /’“p’y.pj'c"’  ja 

In  the  past  many  candidate.s  had  tell  you— or  do  they  forget — that  in  southern  Canada  Power,  Pref. 

little  else  to  offer  but  fusiladc  of  gaff  those  days  only  a  few  hundred  people  standaid  Chemical  <’o._.  i.td.  . 

of  this  kind.  Sometimes  it  worked,  used  electricity,  that  it  was  gener-  ;!!}yj’^!*|!j  J!]***  •  r 

but  of  late  years  it  has  been  regarded  1  ated  from  an  old  fashioned  steam  j  can.'id.-i’,  common 

as  "old  stuff  ",  and  i.s  now  rarely  re-  plant,  that  the  citizen-s  who  put  their  i  steel  fo.  of  Canada!^  Preferred 
sorted  to  as  an  election  appeal.  ;  good  solid  cash  into  that  plant  lo.$t  '  st.  Lawr.  fmux  -a’’^ 

While  it  has  had  plenty  of  prove-  I  money.  No?  of  course  they  don’t  rell  Kionr  mud,’  itonua. 

cation,  the  company  usually  pays  |  you  that.  All  they  care  to  do  is  talk  st.  i,;)»r.  Flour  .Miii.«.  Preferre, 
little  attention  to  its  assailants,  but  about  “20  cent  electricity.”  Do  they  ’s'vivrj.py'f  ni  !’“Mine^'‘i'’td 
in  the  last  edition  of  the  “Public  Sei  -  |  tell  you  that  public  spirited  citizens  '’r,v,i(p  Bioii."’fI>..  common.  .n>w 

vice  News,”  a  hand-out  distributed  j  put  up  $3,000,000  in  cold  cash  to  Turkrtt  rob.vco  fo  mu.  Prd 

free  on  the  co.mpany's  busse.s  and  j  bring  hydro-electricity  into  Winnipeg  A\>sV»rn*"'<i!oc^ 

street  cars,  the  Winnipeg  Electric  |  go  that  that  20c  could  be  reduced.  No!  av.  .atol,.  (iro<*^r7"  i.tu!  iixtrn 

brings  to  light  an  old  skeleton  which  j  they  don't  tell  you  that.  Why!  b*-  AVc.ntrin  <!jo<rr.  Ltd.  Pr«f 

30  yeans  ago  used  to  be  cited  as  con-  |  cause  their  20  cent  rate  argument  ^ 

elusive  proof  of  the  rompany’.s  inher-  1  would  fall  to  the  ground  kerplomp  z-iin  ,  umitru.'  rr-f«ir"i 

nnt  iniquity.  ^  if  they  told  all  the  truth  about  thsf  »— a-mi  Annuxiw  tn»  -tr 

The,  "Public  Service  News"  dc-'samc  20  cent  rate.”  |  «— Pajabi*  m  L.3.  rumit. 


Wilis*  ^lish  mixhtte 


Ontario  Silknit  Limited  .  i.<K>  Ti 

Ontario  Steel  Products,  Common  l.DO  .25  q 


Crania  Crush  Ltd.  Preferred . . 
Ottawa  Car  and  Aircraft  I4d.. 
Ottawa  Car  and  Aircraft  Ltd.. 
Pacific  Coast  Terminals  Co.... 

Penman*  Ltd,  Common  . . 

Penman.*  Ltd,  Preferred  ....... 


Premif‘r  Cold  Mining: . Ir 

Pressed  Metals  of  Ameihia.*.*  •••  .2*2  Ji 
Preston  Ka.st  Doma  Mines  Ltd...  .20  *0^0 
Quebec  Power  Co..  Ltd .  1-00  ,2.)  q 


San  Antonio  Gold  Mines  Ltd...  .K  .Oi  .. 

San  Antonio  Gold  Mine.a  Katra . 

Shawiniifan  AVatcr  &  Power . *-2  q 

Sheep  Creek  Gold  Mines . 1* 

Sherwin-Williams  of  Canada . 1* 

Simp.son’a  Limited.  Preferred . 

SImp.son’s  Limited,  ICxtra .  2. on 

Howard  Smith  Paper  Mills.  Pi  ‘  f  fl.tm  q 

Southe  •  Canada  Power  Co.  I4d.  .20  q 

Sootliern  Canad?j  Power,  Pref...  6  tiO  ].-»Oq 

Standaid  Chemical  C©..  I4d...  .VMi 

Standard  Radio  Ltd.  Class  ‘  A  ’  .10  .lOq 

standard  Radio  I4d,  Chis*  *  B  ’  to  0 

Steel  Co.**  of  Canad  I,  Comnton  .  ".00  .7ft  q 
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THE  FINANCIAL  TIMES,  MARCH  31,  1944 


INTER.  HYDRO  TO 
DEFER  MATURITY 
ON  FUH  DEBT 

Action  Held  Up  By  Reorgan¬ 
ization  Under  Terms  of 
Holding  Company  Act 

IS  PAYING  INTEREST 


International  Hydro-Electric  Sys¬ 
tem  has  $36,568,000  principal  amount 
of  6  per  cent  debentures  which 
mature  on  April  1,  and  according  to 
n  statement  sent  out  by  Irwin  L. 
Moore,  president,  "payment  of  the 
principal  must  be  deferred.” 

"The  company’s  directors  feel, 
however,”  Mr.  Moore  adds,  "that, 
pending  final  settlement  interest  on 
the  debentures  should  bo  paid  to  the 
extent  that  the  company  has  cash 
available  therefor  without  interfer¬ 
ing  with  the  commission  and  court 
proceedings,  and  on  the  company's 
petition  the  Court  has  approved 
payment  of  the  current  installment. 
In  the  absence  of  unforeseen  de¬ 
velopments  it  is  expected  that  the 
rash  on  hand  will  be  sufficient  and 
that  this  installment  will  be  paid  in 
full  on  April  1.  1944. 

"It  is  too  early  to  say  anything 
definite  about  subsequent  install¬ 
ments  but  it  i.s  hoped  that  substan¬ 
tial  interest  payments  can  be  main¬ 
tained.  and  the  directors  expect  to 
bring  the  matter  to  the  attention 
of  he  Court  again  prior  to  Oct.  1, 
3944,  and  ask  approval  of  such  pay¬ 
ment  as  the  facts  then  appear  to 
wa  rrant.” 

Reason  for  the  lack  of  funds  to 
meet  principal,  statement  points 
out,  is  that  principal  assets  of  com¬ 
pany  consist  of  common  stock  of 
New  England  Power  Association, 
common  stock  of  Gatineau  Power 
Company  and  common  stock  and 
debt  of  two  New  York  operating 
companies.  "New  England  Power 
Association  is  itself,”  statement  says, 
*‘a  registered  holding  cannpany  and 
R  part  of  a  comple.x  holding  com¬ 
pany  sj’stem  which  is  now  in  pro¬ 
cess  of  comprehensive  reorganiza¬ 
tion  under  the  Holding  Company 
Act,  and  the  investment  therein 
cannot  be  disposed  of  until  that  re¬ 
organization  is  effected.  The  stock 
of  Gatineau  Power  Company  may 
be  regarded  as  a  marketable  secur¬ 
ity  but'  existing  circumstances  would 
render  its  evaluation  at  this  time 
unduly  difficult.  The  New  York 
companies  are  involved  in  compli¬ 
cations  under  both  State  and  Fed¬ 
eral  public  utility  laws  and  regula¬ 
tions  and  likewise  are  in  process  of 
reorganization,  and  any  disposition 
of  the  company’s  investment  in 
them  at  this  time  is  not  feasible.” 


Fire  Record  In  N.S. 

Bad  1944  To  Date 

Haljfax  —  Fire  Marshal  Col.  S.  S. 
Wright  states  that  carelessness  and 
lack  of  precautionary  measures,  have 
been  the  main  causes  of  an  excep¬ 
tionally  high  rate  of  fires  in  the 
province  since  the  first  of  the  year 
and,  already,  the  property  loss  is 
almost  half  the  total  for  1943. 

The  fire  marshal  has  had  to 
record  an  unusually  heavy  loss 
of  fire  since  January  1.  Already  at 
this  date  420  separate  fires  have 
been  reported  to  the  Fire  Marshal’s 
office;  four  people  have  been  killed: 
25  people  have  been  severely  burned; 
the  property  loss  is  almost  half  of 
the  total  loss  for  year  1943. 

"Loss  of  life  and  severe  injuries 
have  been  the  result  of  neglect  to 
take  ordinary  precaution  against 
death  and  injury  by  fire.  People  have 
been  taking  too  many  chances  with 
oil  and  other  inflammable  materials 
and  that  is  why  some  of  the  deaths 
and  injuries  have  taken  place.” 


THE 

Bond  Market 


Market  continued  generally; 
dull  with  easiness  shown 
in  most  sections  of  list— 
Power  issues,  under  mod¬ 
erate  pressure,  lose  some 
ground  —  ’  Paper  issues  ! 
shaded.  I 


GENERAL  easiness  wa.s  showm  In 
C.anadian  bond  market  during  past 
week  with  pre-Victory  Loan  dullness 
continuing  in  evidence. 

Among  high  grade,  government 
bonds  showed  no  particular  change 
but  there  was  a  fair  demand  for  var¬ 
ious  war  loan  issues.  Market  for 
C.N.R.  guaranteed  issues  was  dull 
with  quotations  generally  unchanged 
during  week. 

General  dullness  also  characterized 
the  provincial  and  municipal  group 
with  some  .signs  of  easiness.  Demand 
continued  for  City  of  Montreal  2-way 
pays  but  some  slacking  off  was  in 
evidence  towards  latter  part  of  week. 

+ 

In  railway  group  C.P.R.’s  were  un¬ 
changed  w'hile  Algoma  Centrals  were 
easier  being  off  about  2  points.  Gen¬ 
eral  easiness  characterized  the  util¬ 
ity  Issues,  particularly  hydro  and 
power  bonds.  International  Hydros 
w'ere  a  weak  feature  being  off  as 
much  as  5  points  w'hile  Gatineau 
'D’s  were  a  shade  easier,  off  about  ’i. 

Montreal  Power  and  Shawinigan 
issues  were  off  'a  to  a  point  on  the 
week,  but  St.  Maurice  Power  issues 
were  steady  to  firm.  Associated  Tcls. 
were  off  about  2  points. 

4*  4*  ❖ 

In  industrial  section  of  list,  paper 
and  pulp  issues  lost  some  ground. 
Abitibi's  lost  3  and  Brown  Co.  was 
off  2  while  Consolidated’s  eased 
about  'i.  Lake  St.  Johns  were  un¬ 
changed  while  Frasers  were  in  fair 
demand.  Canada  Steamships  ca.sed 
fractionally  while  Price  Bros,  Maple 
Leaf  Milling,  Simpsons,  Burns  &  Co. 
and  Dominion  Square  Bldg,  issues 
were  in  reasonably  good  demand. 

4*  ❖  4* 

Announcement  was  made  this  week 
by  officials  of  Canadian  Pacific  Rail¬ 
way  Co.  of  the  intention  of  directors 
to  redeem  on  Jime  1,  next,  at  104 
per  cent,  the  call  price,  the  outstand¬ 
ing  amount  of  $27,400,000  5  per  cent 
collateral  trust  gold  bonds,  due  De¬ 
cember  1,  1954. 

Announcement  is  also  made  that 
the  company  has  sold  privately  in 
the  United  States  an  issue  of  $26,000,- 
000  2'i  per  cent.  Equipment  Trust 
Certificates,  dated  March  1.  1944.  The 
new  issue  matures  serially  in  the 
amount  of  $1,300,000  each  six  months. 

Net  effect  of  these  transactions,  it 
is  pointed  out,  will  be  to  result  in  a 
savings  on  interest  charges  of  over 
$600,000  per  annum. 

4*  4*  4» 

Creditors  of  City  of  Montreal,  it  is 
announced,  will  meet  on  May  30th 
in  Windsor  Hotel.  City  executives 
this  week  TOted  a  sum  of  $50,000  for 
the  purchase  of  bonds  to  be  exchang¬ 
ed  or  sold  in  place  of  the  debentures 
which  were  in  default  of  payment  of 
principal. 

The  change  is  nccessai'y  because 
maturities  have  been  extended  on 
the  bonds  and  the  rates  of  interest 
changed.  These  are  met  by  pages  of 
script  attached  to  the  new  bonds. 

4*  ^  4* 

City  of  Brandon,  Manitoba,  has  re¬ 
funded  its  old  outstanding  issue  of 
4'i  per  cent  bonds  with  a  new  issue 
of  3  per  cent  and  3’i  per  cent  bonds, 
maturing  in  five  to  fifteen  years.  At 
December  31,  1943,  this  debt  amount¬ 
ed  to  $750,000  and,  after  application 


Bonds  Are  Good  As  Peace 
Risk  Insurance 

THE  SIXTH  Victory  Loan  campaign  will  call  for  a  minimum  of  $325 
millions  from  individual  subscriptions.  The  job  to  collect  that  much 
money,  or  at  least  to  collect  the  pledges  for  that  much  money  will  be 
<‘onfined  to  three  weeks  actual  campaigning  and  another  three  weeks, 
between  now  and  the  start  of  the  campaign  of  April  24th,  devoted  to 
preparation.^.  If  the  loan  is  to  be  successful,  most  of  the  subscribers- 
to-be  must  bo  convinced  Jong  before  the  start  of  the  loan  that  they  have 
an  obligation  to  buy  bonds  or  to  pledge  themselves.  This  business  of 
.convincing  people  of  their  obligation  must  get  underway  now.  How 
to  do  it;  what  arguments  to  rely  on;  "how  to  get  out  the  vote”  that  needs 
deciding  and  it  needs  it  quickly. 

The  inner  organisation  looking  after  the  handling  of  War  Finance 
acti-.itics  is  now  at  work;  the  outer  organisation,  that  part  of  it  that 
creates  itself  more  or  less  spontaneously  out  of  the  goodwill  of  the 
private  citizens,  that  part  should  also  get  to  work  now.  With  each 
Bucccdihg  loan  effort,  especially  when  such  efforts  coincide  with  other 
pha.ses  of  the  citizen’s  financial  obligations  to  the  state,  the  work  to  be 
done  gets  a  little  more  difficult  and  needs  being  started  a  litye  earlier. 

The  payroll  deduction  plans,  as  haphasard  investigation  shows,  are 
still  in  able  and  good  shape  in  most  organisations  where  they  had  been 
adopted.  In  a  number  of  instances  however  they  require  refurbishing, 
especially  in  industries  whore  war  contract  activities  are  showing  a  ten¬ 
dency  to  slow  down  and  where  man  power  switches  of  some  magnitude 
arc  taking  place. 

The  first  obligation  of  the  employers  with  regards  to  the  coming 
loan  is  to  investigate  the  extent  to  which  pay  roll  deduction  plans  are 
still  in  force,  or  to  what  an  extent  they  have  suffered  under  the  impact 
of  the  income  tax  requirements  to  be  met  shortly.  Where  no  deteriora¬ 
tion  is  showing  —  and  there  are  a  number  of  concerns  in  such  a  favor¬ 
able  and  laudable  position  —  everything  is  fine.  All  that  has  to  be  done 
is  to  make  a  bit  of  an  effort  to  maintain  the  machinery  and  the  interest 
in  it. 

In  other  instances,  affairs  are  not  quite  as  good  and  it  .is  here  that 
beads  ought  to  be  stuck  together  so  that  a  solution  and  an  improvement 
can  be  found.  There  can  be  no  compulsion  about  such  matters.  There¬ 
fore  there  must  be  a  good  and  strong  appeal  to  the  instincts  which  arc 
found  to  he  most  easily  appealed  to.  No  stereotyped  appeal  will  likely 
be  good  in  all  cases  for  all  people  and  a  bit  of  psychology  is  needed. 
Frequently  the  self  interest  appeal  will  be  found  strongest,  especially  if 
there  should  happen  to  be  no  great  changes  in  the  picture  that  can  be 
presented  because  of  its  patriotic  implications.  For  instance  it  is  quite 
TWssible  that  military  requirements  in  the  next  few  weeks  may  be 
radically  altered.  The  appeal  in  such  a  case  would  be  obvious. 

Should  there  be,  on  the  other  hand,  the  continued  attrition  process 
in  w  hich  our  side  is  nov/  engaged  seif  sh  economic  intcrcs^  are  likely  to 
prevail  a  good  deal  more  readily.  Then  there  are  instaiwes  throughout 
'the  country,  where  total  employment  is  by  no  means  as  certain  to  last 
much  longer  as  it  was  a  year  ago.  Wherever  there  is  a  feeling  abroad 
that  jobs  may  not  be  as  plentiful,  or  where  layoffs  are  "hr  the  wind” 
there  is  no  reason  why  Victory  Loan  bonds  should  not  be  presented  for 
what  they  really  are.  The  first  Peace  Ri.sk  insurance  avai'able  to  the 
(.’anadian  workman.  Not  near'y  enough  attention  has  been  paid  in  the 
pa.st  to  thi.s  side  of  the  story.  Of  course  we  have  all  talked  in  terms  of 
luxuries  which  may  or  may  not  be  avail.nbtc  two  ane  three  years  hence. 
What  ouglit  to  be  reiterated,  ever  and  ever  again  i.s  the  fact  that  if  a  j 
le'Io'.v  wants  an  iron  cla<i  ■so<'lal  insurance  fo*  the  rainy  day.  without  j 
•living  to  watt  for  ixjliiics  to  make  up  its  mult  headed  mind,  all  he  has  j 
<•)  do  IS  to  ;.ut  a  s./eabie  fraction  of  what  he  makes  now  into  the  most,  I 
iiixihlf  inves'men;  his  \  i  tory  B  ind'. 

I’,  ..s  q  j.’.e  pos>.,  >>  that  l‘eai  '  P. '1;  In.'u.  ane.'',  monev  .•aved  .sy.stem- 
a  a.,y  ii'i  t  Ira;  to  tiie  v  :  i  effort  \>  i;;  'n  ti.nes  to  come  present  the 
s  ■  '■  ..a  k  n  i.a  (  in  '<  nj  i  H  ue  ;i.iat(  arc  poD-  pro- 

,  n  1 H  of  ,i.v  .\  ri.i  .1  uranec  i-  .a  lot 

r.r-  -  '  I  c.-  a\r:og**  .(a'k.j-c  T  i.,  i  ua'.''rsiard  that 


of  the  sinking  fund,  a  new  Issue  of 
$500,000  is  being  offered. 

4*  4*  4 

Announcement  is  made  by  direc¬ 
tors  of  Canada  Cement  Company, 
Limited  that  $1,500,000  of  outstand¬ 
ing  bonds  of  company  will  be  re¬ 
deemed  at  102  and  accrued  interest 
on  May  1.  Bonds  to  be  redeemed 
have  been  chosen  by  lot,  and  the  re¬ 
tirement  will  reduce  the  company’s 
outstanding  funded  debt  to  $9,000,- 
000  at  4'i  per  cent  sinking  fund  se¬ 
curities  due  1951,  $6,000,000  having 
been  paid  oft  between  1936  and  1940. 

4*  4*  4> 

All  Interest  accrued  on  the  first 
and  collateral  mortgage  5  per  cent 
income  bonds  of  Minnesota  and  On¬ 
tario  Paper  Company  for  1943  has 
been  declared  due  and  payable  and 
directed  to  be  paid  on  May  1,  1944. 


Big  Business  Volume 

Alberta  Co-operatives 


Edmonton— Tlie  total  of  219  co-op¬ 
eratives  in  Alberta  transacted  $80,- 
000,000  worth  of  business  in  1943  ac¬ 
cording  to  the  supervisor  of  co-oper¬ 
ative  activities  for  the  government. 

In  1942  the  "co-ops”  did  over  $58,- 
000.000  worth  of  bu.siness,  or  $22.- 
000,000  less  than  in  1943.  During  last 
year  25  new  units  were  set  up  in  the 
province. 

The  "co-ops”  handle  forage  crop 
seeds,  grain,  butter,  cheese,  milk, 
condensed  milk,  eggs,  poultry,  egg 
oowder  and  live  stock  for  their  mem¬ 
bers.  Others  supply  groceries,  dry 
goods,  hardware,  petroleum  products, 
feeds  and  all  supplies  used  by  farm¬ 
ers,  including  electric  iww'cr. 


MONTREAL  SEAT  SOLD 

Sale  of  a  seat  on  the  Montreal 
Stock  Exchange  set,  at  a  price  of 
$13,000  has  been  announced.  This 
represents  an  increase  of  $1,000  oyer 
the  previous  sale,  reported  March  8, 
at  $14,000.  The  latter,  in  turn, 
marked  the  highest  price  recorded 
since  July  26,  1943,  when  a  sale  look 
place  at  $14,300. 


Delay  Payment  Tax 
Balance 


Ottaw'a  —  Unpaid  balances 
on  income  tax  which  fall  duo 
April  30  may  be  postponed  un¬ 
til  August  31  without  payment 
of  interest,  Hon.  Colin  Gib.son, 
Minister  of  National  Revemie, 
announced  this  week  in  the 
House  of  Commons. 

Col.  Gibson  said  the  govern¬ 
ment’s  decision  to  extend  the 
income  tax  payment  date  had 
been  reached  "owing  to  an  un¬ 
usual  combination  of  circum¬ 
stances,  which  is  not  likely  to 
occur  again.” 

“It  remains  open  for  any  in¬ 
dividual  to  make  payment  of 
the  unpaid  balance  of  1943  tax, 
due  on  April  30,  at  any  time 
between  now  and  August  31 
without  any  interest  being  add¬ 
ed,”  he  explained.  "After  Aug¬ 
ust  31,  interest  at  five  per  cent, 
as  provided  by  law,  will  become 
payable. 

The  income  tax  returns,  as 
the  law  presently  requires, 
must  be  filed  on  April  30,  he 
said,  however. 


Bay-Cuiiiberland  Props. 

Asks  For  Bond  Relief 


Toronto  —  Holders  of  6  *.4  per  cent 
15-year  first  mortgage  bonds  of 
Bay-CumiberJand  Properties.  Limit¬ 
ed.  will  meet  in  Toronto  April  14  to 
consider  a  scheme  under  which  the 
maturity  woitM  be  extended  to  May 
1,  1958,  and  interest  reduced  to  3's 
per  cent. 

Under  terms  of  the  scheme,  the 
company  would  bo  released  from 
paying  interest  owing  at  November 

1.  1943,  and  3,840  common  shams 
would  be  distributed  pro  rata  among 
bondholders.  The  piteferred  stock 
would  be  cancelled.  A  sinking  fund 
would  commence  with  1945. 


DEBT  REDUCTION 
INSASK^HEWAN 

War-time  Demand  and  Prices 
Have  Greatly  Changed 
Economic  Situation 

Regina  —  According  to  a  state¬ 
ment  in  the  Provincial  Legislature 
recently  by  Attorney-General  J.  W. 
Estey,  Saskatchewan  farmers  have 
made  steady  progress  in  paying  off 
their  debts  in  the  last  six  years  and 
the  total  amount  owed  by  borrowers 
had  decreased  more  than  20  per  cent 
in  the  last  six  years;  15  per  ceni,  in 
1943  alone.  The  excellent  progress  in 
debt  liquidation  had  been  coiTOborat-  ; 
ed  by  the  business  of  the  Saskat'^hc-  ' 
wan  Farm  Loans  Board.  Mortgages  j 
held  by  the  board  had  been  reduced  | 
by  917  in  the  pa.st  six  yeans,  dtop-  | 
ping  from  4,318  at  the  beginning  of  | 
1938  to  3.401  at  the  beginning  of  1944  I 
while  of  749  agreements  for  sale,  252 
had  been  paid  during  this  six-y-^ar 
period.  Reference  was  also  made  by 
the  Minister  of  Municipal  Affairs  to 
a  farm  debt  survey  which  indicatevi: 

1.  75  per  cent  of  occupied  farm 
lands  arc  operated  by  owners. 

2.  Of  privately  owned  land,  nearly 
51  per  cent  was  free  of  mortgages 
and  other  encumbrances  except  hens. 

3.  The  $28,000,000  owing  to  imple¬ 
ment  companies  in  1935  had  oeen 
cut  to  $1,500,000. 

4.  Tax  collections  in  1943  were  the 
highest  since  1929  and  there  was  also 
a  great  reduction  in  bank  loans. 


Spring  Oflfensive 

Within  the  next  few  weeks,  Canadians  will 
be  asked  to  participate  in  a  new  “spring 
offensive”.  Not  a  battle  of  men,  planes  and 
tanks,  but  a  battle  of  money. 

When  the  Sixth  Victory  Loan  campaign 
opens  on  April  24th  it  will  mean  that  every 
Canadian  has  received  a  “call-up”  on  every 
available  dollar.  Answer  that  call  promptly 
and  help  make  1944  the  Victory  year. 

W.  C.  Pitfield  &  Company 

Limited 

MONTREAL 

Mmtnal  •  Ttrcnta  •  Ottawa  •  Halifax  •  Saint  John  •  Mtnetar. 


Court  Relieves  Bell 

Telephone,  City  Tax 

An  item  of  $56,224.80  was  lopped 
from  the  1943  Montreal  city  tax  bill 
of  the  Bell  Telephone  Company  by 
Chief  Justice  Bond,  in  Superior 
Court,  after  His  Lordship  found  that 
the  tax  was  not  justified  under  the 


city  charter. 

The  tax  was  included  by  the  city 
on  the  Bell  Telephone  Company  bill, 
as  ’lusiness  tax  on  “the  use  and  -i.vn- 
-rship  of  poles,  wires,  overhead  and 
underground  cables,  underg..-,und 
conduits  and  station  equipment,”  A 
value  of  $10,181,954  was  placed  on 
the  equipment  in  question  and  Its 
rental  value  was  fixed  at  $520,600.  Of 
the  rental  value  the  business  tax  was 
figured  out  by  the  city  as  $56,224.80. 

In  his  judgment  Justice  Bond  said 
that  the  company  had  paid  a  busi¬ 
ness  tax  bill  in  1943  of  $33,426.75  for 
the  privilege  of  carrying  on  its  busi¬ 
ness  in  Montreal,  the  tax  being  based 
on  the  rental  value  of  office  build¬ 
ings  and  other  premises.  In  levying 
the  tax  on  the  rental  value  of  poles, 
wires  and  other  equipment,  the  city 


claimed  that  these  articles  came 
within  the  clause  of  the  city  charter 
which  enables  it  to  tax  "premises” 
,n  which  a  business  is  operated. 

His  Lordship  decided  the  word 
"premlsas”  in  the  charter  could  not 
be  extended  to  mean  poles,  wires  and 
other  equipment  included  in  the  pres¬ 
ent  claim.  The  item  was  accordingly 
declared  illegal  and  struck  from  the 
company’s  bill. 


WHEAT  AS  FEED 

It  is  estimated  that  a  total  of  590,- 
000,000  bushels  of  wheat  will  be  fed 
to  animals  in  the  North  American 
continent  during  the  crop  year  1943- 
44.  while  the  civilian  and  home  re¬ 
quirements  of  Canada  and  the  Unit¬ 
ed  States  may  total  only  580.000,000 
bushels. 


If  you  don’t  lead -who  will? 


There  is  to  be  another  Victory  Loan.  Executives  are  again  being  called  upon  to  organize 
their  Victory  Loan  Committee  to  direct  the  selling  of  the  new  bonds  to  employees. 

You  have  done  a  splendid  job  on  previous  loans;  but,  if  possible,  do  even  better  this  time. 

In  particular,  we  want  you  to  intensify  the  training  of  you,r  War  Finance  Workers.  The  more  training 
tliey  receive,  the  more  bonds  they  should  be  able  to  sell.  In  this  Sixth  Victory  Loan,  it  is  as  important 
to  increase  the  number  of  buyers,  as  it  is  to  reach  the  objective. 

Impress  these  facts  upon  all  concerned: 

1.  Too  many  people  have  become  complacent.  They  are  now  taking  the  war  for  granted. 

Many  have  prospered,  and  that  very  prosperity  has,  in  some  cases,  dulled  their  sense 
of  urgency. 

2.  Too  many  people  believe  that  the  war  is  all  but  won;  and  that  there  is  no  more  need  to 
buy  Bonds.  Nothing  could  be  further  from  the  truth. 

Far  too  many  people  have  not  yet  bought  a  bond  of  any  Victory  Loan. 

By  all  possible  mean.s  they  must  be  persuaded  to  buy  this  time.  , 

Emphasis  should  also  be  laid  on  the  need  for  holding  on  to  Bonds.  Too  many  people 
have  bought  Bonds  to  “save  face”  and  then  sold  them.  That  doesn’t  help  Canada  or  them. 

The  Sixth  Victory  Loan  Campaign  will  need  leadership 
of  all  business  men.  If  you  don't  lead — who  uill? 
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.7rd  C.an.  lien.  In^. 
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'Poronto  tSon.  Trust  1  0*1  Q 
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it.g  w.ajo  —  intpfost  Invrstmoni  In 
.H'loli  itrnix  PS  furniluro  .ami  fix¬ 
tures  is  ill  reality  a  pi'c-paymcjit  of 
oxpoti.se,  wiiieli  .‘thoiiid  bo  reepvorof| 
Ihroiipii  iteriodic  cliarKo;;  in  opetiil- 
int:  eo.sls  as  depreciation.  l.nv;es 
fi  nal  bad  (ielits  .sliould  he  pro\  ide<l 
for  in  ndvanee. 

■  t'nder  a  roneept 


Hamilton  Ignited  Shareholders 
Gel  Alternative  of  Cash  or 
Exchange  of  Securities 


oper.aiina 

1  ('05t  nliieb  ir.eludps  the  above  items, 
!  a.s  vvoll  as  the  ordinarily  reeogiiized 
e.Ta.-'adit.i.trcs  for  rent,  wages,  .ad* 
veriisiiig.  ete,,  the  idea  develop.s 
111.1’  profit  is  .soniefliing  over  and 
above  tho  V  .aopa  nf  ,a  propnotor  and 
interest,  on  rapitai.  It  i.s  the  reward 
fer  risk  .and  entorpriso  after  all 
eo.i’s  h.avo  bopp  1110'.  The  mere  dif- 
ferenc'*  bettvnen  cost  of  inerchanciise 
and  soles:  i.a  not  profit;  not  gro.ss 
pi'ofit  -  it  is  merely  a  niargiti 
which  if  i.s  e.xpccled  will  cover  oper¬ 
ating  co.s's  end  rllow  a  net  profit. 

".\  retailer  cannot  have  complete 
kn.owledg'.'  of  hi.s  cosUs  unless  he 
nriintains  a  well-defined  expense 
cla.-.sifiealion  Ho  rannot  make  use 
of  his  ''n.Nt  knowledge  to  improve 
his  opera’ions  unless  he  niainlains 
a  rigid  eia.ssifieation  of  expense 


OFFERS  A  COMPLETE  BANKING  SERVICE 


H.  I.  Klcinhaus  Warn.'s  Retail 
Federation  Narrowed  Coblsi 
\'ita!  for  l*o.st->A  .ir  Di.^- 
Iribnl  ion 


Toronto  — .Announcement  is  made 
of  an  offer  by  Theafre  Propertie.s 
tHainiltont  Ltd  to  purchase  os  at 
the  close  of  biisinejs  January  1,  1944, 
of  assets  of  Hamilton  United  Then 
tre.s  Ltd.,  for  .¥711.881  cash.  Theatre 
Properiies  ( Hamilton  >  Lid..  ha.s 
agreed  to  give  preferred  and  com¬ 
mon  stockholders  of  Hamilton  Unit¬ 
ed  Theatres  the  right  to  subscribe 
for  5  per  cent,  first  mortgage  bonds, 
guaranteed  by  General  Theatres  In- 
veslmcnt  Co.  Ltd.,  and  common 
shaies.  respectively,  of  Theatres 
Properties  tHamilton)  Ltd.,  provii-j 
ing  the  right,  is  exercised  by  April 
lo.  1941. 

I  Effect  of  the  offer  woi.iJd  be  thaf- 
preferred  siockholder.s  would  receive 
one  5  per  rent,  bond  for  each  pre¬ 
ferred  share  held,  plus  approxi¬ 
mately  .¥26.50  in  cash,  and  common 
stockholders  would  receive  one  com¬ 
mon  .shane  of  Theatre  Pi'operties  for 
each  common  share  of  Hamilton 
United  Theatres  held.  Shni'cholders 
who  rlo  not  exercise  these  rights  will 
iTccive  c.tIi  on  di.stribiitinii  of  the 
companx’s  assets  of  approximately 
$127  80  lor  each  preferred  share  and 
approximately  -¥1  for  each  common  I 
share. 

.Stockholders  of  Hamilton  United  I 


Cuneof  god  Savings  Account?. 

Pofion  Coupon  Account?. 

Commercial  Loans  Grontpij. 

Domeslic  and  Foreign  Bills  Collected? 
Securities  Held  in  Safe  Custody. 
Safely  Deposit  Boxes  Rented. 


t  HALLE NG E  COMIN G 


BARCLAYS  BANK  (CANADA) 

MONTREAL  TORONTO 

t1 4  ST.  JAMES  StPEET  60  KINO  STREET  WEST 


Theatres  at  a  special  meeting  called 
for  April  ff  will  vote  on  the  proposal. 

.Annual  report  of  I-Iamtllon  United 
Theatres  Ltd.  for  33  weeks  en.led 
J’.amiary  t.  1911  .shows  net  profit  for 
period  of  .$11,796.  equal  to  $8.85  a 
.chare  ou  the  7  p.c.  preferred  stock 
(in  arrears  as  to  dividends).  In  the 
.52  week.s  ended  December  26.  19-12. 
net  profit  was  $16,010,  equal  to  >¥8,- 
33  ii  share. 

The  balance  .sheet  .diows  ctirrcut 
assets  of  $157,675  and  current  lia¬ 
bilities  of  .¥30..558,  leaving  net.  work¬ 
ing  capitol  of  ¥127,117  compared 
with  5125.215  at  December  26.  1912. 


Canada  during  Novcnitier  was  26,- 
738  comn.ared  with  2-1,741  In  No¬ 
vember  1912. 


other  needed  equipment. 

The  new  bill  provides  that,  tha 
hoard,  members  of  which  aa'e  op, 
•pointed  by  the  govariiment,  will  also 
Imve  powcr.s  to  make  agreement* 
with  tlie  Federal  government  or  any 
other  organization  "for  the  purpose 
of  improving  an.i  developing  th« 
fisiving  in-.iu.stry." 

'rite  mombers  of  the  board  ar* 
appointed  for  a  fhre-e-year  term  and 
In  the  matter  of  loans  for  boats  Imv* 
tile  power  to  prescribe  their  design 
plans  and  specifications. 

The  biil  follows  the  .announce- 
menl  m  the  Speech  from  th* 
TJiroiip  which  derhated  that  the 
"primary  need  of  the  fishing  indti.s- 
try  i.s  modernization  of  equipment 
and  operation." 


N.S.  Lcgiblaliuii  'I'o 

’Hodernizp  Fishing 

Sp-rl.'il  t'orrr«popil<'nr« 

H.a!ifax.  N.S,  A  bill  has  been 
introduced  in  the  provinc  al  legis¬ 
lature  to  extend  the  provisions  of 
the  Fishermen's  Loan  Board,  the 
object  bflhtg  modernization  of  the 
Nova  Scotia  fifhihg  ind'.islry  and 
Kavger  profits  fop  f..sliermen,  the 
loUl  of  whoni  is  eslitnaicKl  ni  .some 
I70.f<ih.  Tlis  board  make-;  loens.  to 
fishermen  and  or.gan.zalioiis  who 
c.otch.  procC!i2i  and.  market  fi.sh,  for 
the  purpn.se  of  billing  boats  .and 


(Uontinued  from  Page  1) 
tliPFc  arc  due  to  change  in  dividend 
dale. 

nediK'tions  in  payments  will  ag¬ 
gregate  .¥1-17.111  Jarge,st  items  being 
a  decrease  of  ■?206,'250  in  Wright- 
Hargroavrs  difbur.scment  and  one  of 
.¥li''o,(ioo  in  B  r.  Pow  er  distribution 
Otlicr  rid'ielion.s  incbide  .Silbak 
Premier  Mines  .¥-iP.n<tO;  Premier  Gold 
523.0CK);  Sheep  Creek  Gold  $18,750: 
Can.  Gen.  Invesinient  $9,009;  Inter. 
Milling  pref.  5-3.579;  Nova  Scotia 
Light  ronmion  $8,630;  and  Canada 
Wir'-bound  "A"  $6..364  Details  of 
April  payments  (estimated)  follow- 
APPIL  PISIDENP.S 
Pay- 

Fa'.'  .able  \m'''ini 
.Aci-iii-  .'.jri'  Pr-'f  1  75  g  J  1.5.33,7 
A.'-.'oe.  Bi-.'v.-.-i-i?-? .  g  .5f,,5n'i 


April  ItMt  Total 
April  104.7  Total 


1MOBE  COAL  .AIINB  EiMPLOdEiE.S 

Ottawa.  —  The  aierage  number 
of  eniplo.'ees  in  the  coal  mines  of 


X— -Nit  1  ol  'leilavnl. 

(a)— k  cents  in  r,aEli  ani  1  share 
Sonlhiiiount  .jt  51  rents 
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.'xBromptoii  I‘  4'  r  ':.*i 
xlUifftiio  Ank»ri<‘' 
FiilMins  -  1’> 

Fur)inc»T.n 

r.‘?at»v  Fro?  'A  '  .v> 


WOULD  HAVI  BEEN  DELAYED 
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Strange  bul  imporiant  demands  are  made  upon  Canada's 
facilities  in  wartime— demands  that  can  only  be  answered 
by  a  national  elec tr tea!  service.  Canada's  ship  building 
programme,  for  Instance,  has  drawn  heavily  upon  our 
resources  of  manufacture,  man-power,  cur  knowledge  of 
"where-to-find-lt-lf-we-don't-makc-it”.  Precious  time  is 
saved  by  the  ability  of  our  23  distributing  houses  lo 
quickly  locate  and  supply  "bits  and  pieces''—  necessary 
components  of  electrical  equipment  from  the  simplest 
switch  to  the  most  involved  secret  device.  I  hus,  through 
our  distributing  organization,  we  have  contact  with,  and 
call  upon,  the  resources  of  as  many  as  one  hundred 
suppliers  and  sub-contractors  whose  efforts  speed  the 
building  and  repair  of  Canada's  ships  thus  materially 
aiding  Canada's  part  in  the  war. 
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THE  FINANCIAL  TIMES,  MARCH  31,  1944 


Brokers  &  Dislillcrs 

Enrniiij^s  Aro  Slia(lr<l 


The  Ottawa  "Blotter 


A  Record  of  Orders  Issued  by  War  Dcpurlmeiits  at 
Ottawa,  Changes  of  Personnel  in  Department  Of¬ 
ficers,  And  Other  Items  of  Concern  to  Business  And 
Financial  Men. 


Vancouver  —  Annual  report  of 
Brewers  and  Distillers  of  Vancouver. 
Ltd.  for  1943,  shows  net  profit  of 
$397,692,  compared  with  $432.74,,  in 
1942,  equal  to  69  cents  a  .share,  .vs 
compared  with  75  cents. 

Current  assets  at  the  end  ot;  1943 
were  $3,567,712,  including  invc.siihcnl 
of  $12,500  preferred  and  20.030  sli.iros 
of  Distillers  Corp.-Seasram.s  carried 
in  latest  balance  slieet  at  cost  of  $t.- 
680,000,  with  a  market  value  of  S2  - 
072,500.  Net  working  capital  in  M43 
was  $3,175,559,  compared  with  $3,- 
041,206  at  end  of  1942. 

Prc,sident  H.  S.  Tobin  states  the!, 
subject  to  exchange  control  board 
approval,  which  is  expected  prior  to 
the  annual  meeting,  a  dividend  of  50 
cents  a  share  and  a  bonus  of  10 
cents  per  share  has  been  declared, 
payable  May  20,  to  shareholders  of 
record  April  20. 


Earnings  for  February  Show 
Continuance  of  Steady  Monthly 
(Jains  Over  F’revious  Year 


YOU  SHOULD  PROTECT  YOUR 
WIFE  frem  the  pitfalls  of  inexperience 
of  Financial  matters. 


Operating  Results  for  1943 
Reflects  Labor  and  Pulp- 
wood  Difficulties  in  Year 


Announcement  was  made  during 
past  week  in  the  House  of  Commons 
by  Prime  Minister  Mackenzie  King 
that  all  nine  provinces  had  accepted 
an  invitation  to  attend  a  Dominion- 
provincial  conference. 

Answering  Gordon  Graydon,  Pro¬ 
gressive  Conservative  Hou^  leader, 
Mr.  Kuig  said  he  was  unable  to  give 
the  date  of  the  conference,  but  it 
would  be  held  as  soon  as  possible. 


he  understood  the  U..S.  oil  pipycline 
from  tile  Normon  Wells,  Northwest 
Terri toric.s,  to  Whitehorse,  Yukon 
Territory  .has  been  completed,  but  he 
could  not  say  whether  oil  was  ac¬ 
tually  moving  through  the  line; 


Although  on  a  reduced  scale  a.s 
compared  with  la.st  year,  gross  and 
1  net  earnings  of  Brazilian  Traction. 

^  Light  and  Power  Co.  Ltd.,  continue 
I  the  unintciTuplod  monthly  incrcasc.s 
j  tliat  liave  been  reported  over  a  long 
'  jx'riod  now. 

i  Official  earnings  report  for  nionih 
;  of  February  sliows  gras.s  earning.s  for 
I  the  period  of  $4,431,018  higher  by 
$512,895  than  figure  for  correspond¬ 
ing  month  of  last  year.  Net  earning.s 

1  in  February  amounicd  to  $2.253..930 
j  and  .showed  a  gain  of  $118,827  over 

net  for  February  1943.  Operating  cx- 
pcasc.s,  at  $2,177,088.  were  $394,003 
higher.  I 

For  first  2  nionth.s  of  1944  gross 
earnings  totalled  $8,995,073  and 
showed  an  increa.-^e  ol  $1,039,354  a.s 
comp.ared  with  total  lor  first  2 
months  of  last  year.  Cumulative  net  | 
earnings  for  2  montlis.  however,  were 
cnly  $240,310  higher  at  $4,598,459.  I 
Incrca.se  in  net  earnings  for  month  ^ 
of  February  over  same  month  ’ast  ! 
.vear  was  equivalent  to  1.7  cents  a  ! 
.'hare  on  outstanding  common  stock  ■ 
of  company  and  gain  for  first  2 
months  was  equal  to  3.3  cents  a  share  ' 
on  ccmnion.  For  February  1943  net ' 
earning.s  were  up  $294,579.  equal  to 
4.2  cents  .a  .share  on  common  as  \ 
compared  wiili  .same  incntli  in  1942 
while,  for  first  2  month.s  of  last  '.•ear  , 
net  wa.s  $.">34.236,  or  7.6  cent.s  a  share  ' 
above  that  for  corrc.sponding  period  ! 
of  year  before.  Comparative  figures  : 
for  past  2  years,  for  inontli  and  lor  i 

2  inotitho,  follow:  | 

loaa  lO'ia  iccicos?  I 

rcUtuor.-:  s  $  $  I 

Gross  Eorn.  4-131,0185,018,123  5I2,S05| 

Oper.  lyp  2,177,083  1,783.020  394,058  ! 


$1.67  ON  COMMON 


Difficulties  in  pulpwood  supplies 
«nd  in  labor  are  reflected  in  annual 
report  of  Howard  Smith  Paper  Mills 
Ltd.  for  year  ended  December  31st, 
1943  which  shows  a  contraction  both 
in  operating  profits  and  in  net  eanr- 
ings  as  compared  with  preceding 
year. 

Earnings  applicable  to  common 
stock  of  company  after  all  charges 
and  preferred  dividends,  were  equal 
to  $1.67  a  share  on  332.836  shares  of 
common  outstanding  as  compared 
■with  $2.11  a  share  earned  on  com¬ 
mon  for  year  1942.  This  wa.s  exclu¬ 
sive  of  refundable  portion  of  excess 
profits  tax  which,  for  1943  was  cquai 
to  25  cents  a  share  on  common  as 
against  26  cents  a  sliarc  year  before. 

Operating  profit  for  last  year 
amounted  to  $4,1,59.349  and  were 
about  $470,000  lower  than  figure  for 
preceding  year;  other  income  was 
moderately  lower  at  $45,314.  Allow¬ 
ance  for  depreciation  and  depletion 
increased  by  about  $85,000  while  tax 
provision  was  down  over  $300,000  (re¬ 
fundable  c.p.  tax  was  slightly  lower 
at  $82,889>  while  appropriation  to  in¬ 
vestment  reserve  was  more  tlian 
$100,000  less  at  $125,447.  Net  earn¬ 
ings  alter  all  charges  amoiuited  to 
$988,261  and  showed  a  contraction  of 
about  $145,000  as  compared  with  pre¬ 
vious  year.  Profit  and  loss  figures 
for  past  2  years  compare  a.s  follows: 

-Year  End.  Dec.  31  — 
1943  1942 

$4,159,349  $4,627,484 
45,314  60,539 


A  total  of  47,944  cases  of  canned 
fish  worth  $376,934  were  supplied  to 
the  C.anadian  armed  forces  In  1943. 
according  to  a  return  tabled  in  House 
of  Commons  this  week. 


Women  have  lound  that  Trust 
Service  i."  invaluable  to  them 
in  meeting  liio  unfamiliar  and 
bewildering  problems  tr.at  or  ice 
in  the  administration  cf  even  a 
modest  estate  —  tar.cc  .  .  .  mat¬ 
ters  ot  probate  ,  .  .  in.surancc 
.  .  .  real  estate  .  .  .  investments 
,  .  .  and  many  others. 

The  experienced  Estate  and 
Trust  Otficers  cf  the  Montreal 
Trust  Company  ere  serving 
many  families  all  over  Canada 
with  capable  guidance  in  the 
management  and  investmient 
of  their  inherited  properly  .  .  . 
providi.ng  friendly  counsel  that 
fores  to  11s  the  penal  lies  ol 
inexperience. 

It  you  are  contemplating  the 
eicecuticn  cf  n  now  Will,  our 
Estate  Officer.;  will  welcome  the 
opoorlunity  to  tail:  with  you 
about  your  Estate  plan,  williout 
obligalioii  to  you. 


Dairy  Services  Chief 
William  C.  Cameron,  B.S.A.,  Otta¬ 
wa,  has  been  appointed  Chief,  Dairy 
Products  Grading  and  Inspection 
Dombiion  Dcpartmcni  ot 


Hon.  C,  D.  Howe,  Minister  of  Mu¬ 
nitions  and  Supply,  .stated  in  House 
of  Conimon.s  thi.s  week  in  answer  to 
a  question  tliat  steel  rclea.sed  to  farm 
implement  companies  in  the  fiscal 
year  1944-45  will  be  81,750  tons,  an 
increase  of  271.1  per  cent  over  the 
amount  used  by  the  comt>anics  in 
1939. 

The  minister  who  was  replying  lo 
inquiries  about  passible  increase  in 
the  output  of  farm  labor-saving  ma¬ 
chinery’,  said  that  if  more  steel  was 
required  for  the  implements  industry 
it  might  be  available,  but  he  knew 
nothing  of  the  lalwr  supply  situation  j 
for  the  implements  industry. 


Services, 

Agriculture.  He  succeeds  Joseph  Bur¬ 
gess,  w'ho  retired  in  October  1943  on 
suiTcrannuation. 

Mr,  Cameron  was  born  at  Mac- 
Dowall,  Saskatchewan,  in  1901  and 
graduated  from  the  University  of 
British  Columbia  in  1925.  For  a  year 
following  his  gi-aduation  he  was 
Creamery  Manager  for  the  Saskat¬ 
chewan  Co-operative  Creameries  at 
Shellbrook,  Saskatchewan.  Then  he 
wa.s  appointed  a  Dairy  Produce  Gr.i- 
dcr  with  the  Saskatchewan  Depart¬ 
ment  of  Agricultui-e.  In  1927  he  took 
a  similar  position  with  the  Dominion 
Department  of  Agriculture.  Two 
years  later  he  went  lo  Central 
Creameries  Ltd.,  at  Calgary  to  sii- 
pcrvi.se  the.  manufacture  of  tire  com- 
.  pany'.s  products.  In  1933  he  was  ap¬ 
pointed  by  the  Alberta  Department 
of  Agriculture  as  Chief  Creamery  In-  ' 
structor.  He  joined  the  Dominion  De¬ 
partment  of  Agriculture  in  1935  on 
his  appointment  as  Chief  Inspector 
of  Dairy  Products,  with  headquarter.'  | 
in  Ottawa.  On  April  1,  1937,  he  was  ■ 
promoted  to  Associate  Chief.  Dairy  j 
Products  Grading  and  Inspectior  I 
Service,  a  position  he  held  until  his  i 
recent  promotion.  I 


Operating  Profits  for  19 IT  Up 
at  New  Peak  But  ^  Taxes 
Cut  Into  Net  For  Year 


Annual  report  of  Can.ada  Mailing 
Co.  Ltd.  for  year  ended  December 
lilst,  1943,  show'  operating  profit.' 
amounting  to  $1,969,442.  a  now  h:gh 
record  end  compared  with  $1,037,- 
725  in  1942.  Depreciation  reserve 
was  $225,000  ag.ainst  $26S.62S  and 
provision  for  income  .and  exce.'^ 
profits  taxes  was  increased  to  $1. 
211,648  from  $830,030. 

Net  profits  for  1913  ainotinicd  to 
$.526,606,  equal  to  $2.61  a  .‘-Iia’.e  on 
stock,  as  compared  with  $550.(123  in 
1942,  or  the  equivalent  of  $2.76  a 
shore  in  1912.  The  19-43  net  doc.i 
not  include  the  refundoblc  portion 
of  the  tax  of  $172,135,  which  i.« 
equivalent  to  SO.ST  a  share,  while  in 
1942  the  refundable  was  $51,50(1.  or 
26  cents  a  share.  The  total  of  the 
two  was  $3.51  for  1943  as  compared 
with  $3.02  for  1942. 

As  of  December  31.  1913.  net  w  ork¬ 
ing  capital  stood  at  $4,341,156,  up 
from  $4,314,529  at  end  of  previous 
fiscal  vear.  Bank  loons  Increased 
from  $96,307  to  $146,113.  Ijiventor- 
ies  dropped  to  $2,890,345  from  $3,- 
120,699  and  investments  appeared  at 
$2,073,692  as  against  $1,568,907  in 
1942. 
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Net  for  1913  Off  Slightly  ou 
Somewhat  Higher  Gross 
Profits  Than  in  1912 


Winnipeg— Annual  report  of  Wes¬ 
tern  Steel  Products  Corp..  Ltd.,  .shows 
the  pi’oductioii  at  plants  in  1943  was 
at  the  highest  point  in  the  company  ^ 
history  and  practically  all  of  it  for 
essential  war  materials.  Many  of  the 
manufacturing  plants  operated  daj^- 
and-night  shifts  throughout  the  year 
and  from  a  production  standpoint  it 
was  a  loericd  of  unprecedented  acti¬ 
vity.  The  gross  profit  of  $1,349,080 
showed  a  moderate  ejcpansion  over 
figure  of  $1,311,448  for  pi-evious  vear. 

Net  profit  for  1943  after  deduding 
all  expenses  of  manufacture  and  ad¬ 
ministration  and  after  making 
provision  for  depreciation  and  in¬ 
come  and  excess  profits  taxes,  but 
without  taking  into  account  the  re¬ 
fundable  portion  of  excess  profit  tax 
amounted  to  $249,294  as  compared 
to  $264,607  for  previous  fiscal  year,  a 
decrease  of  $15,313.  Refundable  por¬ 
tion  of  EPT  for  1943  was  estimated 
at  $89,000. 

■V*orking  capital  increased  $85,132 
during  1943  and  stood  at  $1,909,895  at 
the  end  of  the  year. 


eiPTi-.  proEit  .  .  . 

Other  income  .  . 

7t*7oI  income  .  . 

Deduct : 

Director.';'  fees  . 

Bond  interest  ,  . 

D»p.  b  Depl.  .  . 

Tax  prox.  (xt 
Invest,  res . 

Net  profit 
•  Minority  interest 

Bolonce  . 

Pref.  dividends  . 

Pref.  subs.  Co.  . 

Bolorycc  . 

Prev,  bol.  (odj.) 

Surp,  cor.  fwd.  -  , _  .  _ _ 

lx' — Including  refundable  E.P.T.  omount- 
ino  to  $82,889  in  1943  or  25c  per  common 
shore,  ond  $38,862  in  1942  ot  26  cents 
per  common  shore. 

Balance  Sheet  Improvement 

In  balance  sheet  a  further  im¬ 
provement  in  already  impressive  net 
W'orking  capital  and  cash  position  is 
revealed.  Current  a.',sets  of  $9,861,086 
Up  about  $365,000  during  year  under 
review  and  current  liabilities  of  $3.- 
276,927,  lower  by  over  $1,000,000  left 
net  working  capital  of  $6,584.15.9.  up 
nearly  $1,400,000  from  end  of  1912. 
Ratio  of  current  assets  to  current  lia¬ 
bilities  was  3  to  1  as  against  2.2  to 
1  tm  1942  balance  sheet. 

Among  individual  items  on  balance 
sheet  cash  i.s  shown  about  $60,000 
higher  at  $895,624  w'hile  Dominion 
government  bond  holdmgs  were  up 
$750,000  at  $1,750,000.  Receivables 
show  an  increase  of  $240,000  at  $2.- 
704,367  and  inventories  are  about 
$700,000  lower  at  $4,508,350.  Bank 
loans  show  a  decrease  of  about  $900,- 
000  at  $1,380,000;  accounts  payable 
ere  down  about  $37,500  at  $876,022; 
while  taxes  payable  are  lower  by 
over  $135,000  at  $762,943.  Company 
funded  debt  is  down  $350,000  at  S4,- 
350,000  and  subsidiary  debt  is  $125,000 
lower  at  $950,000.  Net  working  capi¬ 
tal  figures  for  past  2  years  compare 
a.s  follows:  j 

Curr.  assets  .  9,S6I,0S6  9  495,316 

Curr.  hobilifics  ....  3,276,927  4.305,731 

Kef  work,  copitol  .  6,584,159  5,189,595 

In  presenting  report  to  sharehold¬ 
ers  Harold  Crabtree,  president,  points 
out  that  the  upward  trend  in  labor 
end  materials  costs  reflected  in  1943 
operating  results  still  is  in  evidence 
end  will  continue  to  affect  earnings 
as  long  as  fixed  ceiling  prices  for  the 
company's  finished  products  in  the 
domestic  mai-ket  are  maintained  at 
present  levels. 

The  pulpwood  situation, 


Two  Months; 

Grost  Eo'n.  S  9'?5,073  7,935,7^9  1039  354 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  !.!ONTREAL 

HALIFAX  WINNIPEG  EDMONTON  TORONTO  VANCOUVER 
ST.  JOHN'S,  Ni'LD.  LONDON,  ENG.  NASSAU,  BAHAMAS 


N'ct  Eo-n,-*  4.39S,4j9  4  358,M9  2^0, ilO 

'  *  Before  dcprcciction  and  amortization, 

j  RoDort  points  oot  that  operating  results, 

'  as  shown  in  doUars,  ore  taken  at  overog? 

[  rates  of  cxchor^g^  which  ore  necessarily  to 
I  some  extent  a<Ditrory.  AM  figu'es  'Vill  he 
'  subject  to  final  adjustment  when  the  onnual 
I  accounts  ore  made  up. 

Temporary  rotes  for  certain  of  the  ser¬ 
vices  continue  in  effect  pending  the  deter* 
minotion  of  permcnent  rotes. 

Gas  rat  cninq  owing  to  fuel  shortage  is  j 
now  m  effect  in  Rio.  Soo  Paulo  ond  Sontos. 

Report  points  out  that  operating 
results,  as  shown  in  dollars,  are  ta¬ 
ken  at  average  rates  of  exchange ; 
which  are  necessarily  to  some  extent  | 
arbitrary.  All  figures  will  be  subject  i 
to  final  adjustment  when  the  annual  i 
accounts  are  made  up.  1 

Tc,m}>orary  rates  for  certain  of  the  j 
services  continue  in  effect  pending  i 
the  determination  of  permanent  j 
ratc.s.  j 

Gas  rationing  owing  to  fuel  short¬ 
age  is  now  in  effect  in  Rio.  Sao  | 
Paulo  and  Santo.s. 


Munitions  Minister  Howe  stated 
in  Parliament  this  week  that  only 
on  the  Prairies  could  standard  time 
be  restored  without  dangerously 
draining  power  re.serves. 

Mr.  Howe  pointing  out  that  the 
question  had  been  considered  from 
time  to  time,  stated  that  if  daylight 
saving  time  wa.s  abandoned,  the 
Maritimes  demand  for  power  would 
rise  10  per  cent. 

In  Quebec  the  metropolitan  areas 
would  require  about  60,000  horse¬ 
power  more,  and  the  power  re- 
.serve.s  were  not  sufficient  to  pro¬ 
vide  this  amount. 

About  73,000  horse  -  power  more 
would  be  needed  in  Ontario,  which 
would  be  ‘'unfortunate"  at  this 
time,  he  said. 

The  Prairies  could  carry  the  add¬ 
ed  load  without  inconvenience,  but 
in  the  Vancouver  district  of  British 
Columbia  alone,  where  the  power 
facilities  were  heavily  loaded.  13,000  | 
hor.se  -  power  would  be  needed  and ' 
capacity  would  be  e.xceeded. 


1943  .shows  net  profit,  before  taxes,  j  receivable  out: 
of  $347,782.  Taxes  amounted  to 
$123,300  and  after  dividend.?  on  the 

or 

preferred  shares  and  interest  O'u  thd 
income  funding  rights,  earning.s 
available  for  common  shares  were  in 
$60,137,  equivalent  ;o  .$l.i>l  per 
jharc,  as  against  $2.30  in  1942  and 
$2.89  in  1941.  I 

During  tile  year  ended  tliere  were  j 
purchased  and  cancelled  842  scries  i  • 

“.4”  6  per  cent  cumulalivo  redeem-  ; 
able  preferred  .shares  of  "capiial 
flock.  94  series  income  funding 
riglits  and  46  .series  B  income  fund- 1 
ing  rights.  These  tiansac.  ons  le- 
.'Lilted  in  the  creation  of  a  capital  iai 
.surplu.s  account  of  S17.S52.  Co 

.‘Vs  a  I’csull  of  tile  su'o-^’lantial  te-  Dc 
ductioii  in  notes  recciva'c''',  th''  fLim  ,  al.s 
o6  $300,000  has  'neeii  tvansferresi  (vl: 
from  rc.sei’ve  for  bad  an  1  doutitfui  -  cni 
accounts  to  earned  surplus.  Note.'  cull 


CO-OPS  IN  SASKATCIIEW.AN 


Regina.  —  According  to  a  report 
issued  by  the  Province  of  Saskat¬ 
chewan  concerning  co-operative  or¬ 
ganization  for  the  crop  year  ended 
July  3l9t,  1942,  the  Province  of 
Saskatchewan  had  more  co-opera¬ 
tive  associations  and  more  than  twice 
as  many  shareholders  or  members 
than  any  other  province  in  Canada. 
Their  sales  of  products  and  mer¬ 
chandise  totalled  slightly  over  $53.- 
000,000.  which  was  approximately 
$2  000,000  more  than  the  Province 
of  Ontario,  which  came  .si'rond  with 
a  total  business  of  slightly  over  $51.- 
000,000. 


RESEARCH  IN  U  K. 


I  radpi’s  r  inaiicr  i.orp. 

Kai'iiings  Off  .Sharply 

'ruroiito  -  -  .Annual  report  of 
Traders  Finance  Corp.  for  the  year 


The  eight  -  man  advisory  commit¬ 
tee  of  the  Federal  Meat  Board  has 
met  only  once  .since  January  1,  1943, 
Agricultui'e  Minister  (Jardiner  sta 
ted  in  Hon.se  of  Commons  this  week. 
Member.?  of  the  committee,  who  ai-e 
paid  their  actual  travelling  ex¬ 
pense.'.  have  not  followeei  the  prac¬ 
tice  of  making  specific  recommen¬ 
dations  with  respect  to  operations 
of  the  board.  Mr.  Cardiner  .said. 
The  committee  is  kept  informed  of 
the  board's  fiperal.ioirs  so  that  it  may 
be  in  a  position  to  offer  advice  with 
respect  to  matters  that  affect  the 
board. 


Net  After  Charges  Equals 
$2.29  a  Share  on  Common  as 
Against  .S2.62  in  19*12 


Annual  report  of  Zeller’s.  Limited. 
'  for  the  year  ended  January  31.  1944 
I  .shows  oiierating  profit  of  $1,075,978 
'  for  period  as  compared  with  $1.1.58.- 
I  305  in  preL'ious  year.  Net  earnings 
after  charges  amounted  to  $331,528, 
equal  to  $2.29  a  share  on  common, 
inclusive  of  the  refundable  portion 
of  EPT  of  $85,000  and  compaa’ed  with 
$373,400,  or  $2.62  per  share  year  be¬ 
fore,  inclu.sivc  of  $60,000  exces.s  pro¬ 
fits  tax  refundable.  Sales  were  steady 
at  .$10,271,399  as  compared  with  $10.- 
648,382. 

Balance  sheet  shows  cuiwent  assets 
of  $2,198,297  of  •which  $636,939  wa.s 
cash  and  $502,968  was  in  government 
bojids.  and  current  liabilities  totalled 
$945,550.  leaving  net  working  capital 
of  $1,252,747  as  compared  with  $1,- 
034.553  end  of  1943. 

Last  of  company’.?  funded  debt 
was  redeemed  during  the  year  and 
as  at  January  31  the  company  Issued 
the  balance  of  its  authorized  6  per 
cent  cumulative  redeemable  pre¬ 
ferred  stock  of  which  40,000  shares 
are  now  outstandmg  compared  with 
30,000  year  ago. 


Munitions  Minister  Howe  .said  in 
answer  to  a  question  in  House  of 
Commons  thi.s  week,  that  cost  of 
producing  aircraft  varied  from  pLant 
to  plant  and  it  wa.s  difficult  to  give 
figures.  It  went  down  very  rapidly 
with  the  number  ol  aircraft  produc¬ 
ed.  The  cost  of  producing  the  1,(X)0- 
th  aircraft  at  a  plant  was  much  less 
than  that  of  producing  the  100th' air- 
craf’i,.  The  process  of  reduction  in 
cost  went  on  up  to  a  certain  point 
where  it  started  to  flatten  out.  On 
the  whole  (Canada  had  done  well  and 
costs  compared  favorably'  with  com¬ 
parative  co.sts  in  Great  Britain  and 
the  United  States.  j 


Helping  to  develop 
Canada's  Jl/lineral  Resources 


.  .  he  .says, 

was  very  acute  throughout  the  year 
and  remains  a  difficult  problem.  The 
•big  turnover  in  labor  created  difficult 
operating  conditions. 


Hon.  T.  A.  Crerar,  Minister  of  Na¬ 
tional  Rcaources,  stated  in  the  House 
of  Commons  during  past  week,  that 


{  GOODYEAR  OF  CANADA 

Toronto  —  Preferred  sinking  fund 
of  Goodyear  Tii’e  and  Rubber  Co.  of 
Canada  Ltd.  will  reach  $250,000  by 
June  and  the  company  is  asking  lor 
offerings  at  the  call  price  of  $5!}  50 
plus  accrued  dividend.  The  company 
gvill  take  all  or  part  of  the  slia-es 
offered,  sufficient  to  exhaust  the 
fund. 


B.  C.  Minister  Optimistic  On 
Dominion-ProvincialOutlook 


Special  Correfcpondenre 

1  means  of  getting  into  action  some 
of  the  thing.s  we  think  ape  necessary 
for  British  Columbia.’’  he  said,  add¬ 
ing  that  many  .of  these  problems 
are  inextricably  tied  in  with  the 
problems  of  Canaria,  and  that, 
therefore,  Ottawa  must  make  itself 
plain  regarding  its  program. 

‘‘If  we  are  going  to  have  a  sound 
economy  we  must  have  a  much 
more  definite  under.9Landing,’’  he 
said.  “The  time  is  right  at  hand 
when  the  government  must  have 
well-defined  plans — we  have  come 
to  the  time  when  there  must  be  a 
co-ordination  of  all  these  efforts.” 

Regarding  conversion  of  war 
plants  lo  peace  time  industry,  Mr. 
Perry  said  "it's  physically  and  fin-  | 
anci^ly  impossible  for  B.C.  lo  work 
out  policies  for  industries  which  arc 
for  war  purposes.” 

Telling  of  the  recent  session,  Mr. 
Perry  paid  tribute  to  the  work  of 
the  private  members,  who,  he  said, 
work  hard,  “and  they  come  and  go, 
unappreciated  for  the  public  service 
they  have  done,  unhonored  and  un¬ 
sung.’’ 

Mr.  Perry  said  he  was  amazed  at 
the  attitude  during  the  recent  ses¬ 
sion  of  Opposition  Leader  Harold 
Winch. 

“He  wa.s  so  extremely  moderate' 
that  he  .startled  most  of  u.?,”  he  said. 
“I  thought  ho  was  adopting  the 
attitude  of  «  politically  crooning 
Frank  Sinatra,  endeavoring  to  get 
us  to  swoon  away.” 

The  new  businessman.  Mr.  Perry 
.«aid.  now  knows  that  his  business  i.s 
everybody’s  bu.siness.  He  said  no 
longer  must  anyone  in  industry 
think  labor  i.s  only  a  human  com¬ 
modity— that  labor  must  be  treated 
fairly  and  squarely. 


Vancouver — A  review  of  some  of 
the  outstanding  achievements  of  the 
recent  .session  oC  the  British  Col¬ 
umbia  legislature  was  presented  by 
Hon.  Harry  Perry,  minister  of 
education,  when  he  addre.sscd  the 
annual  meeting  of  the  Vancouver 
Island  division  of  the  Canadian 
Manufacturers  Association  in  Vic¬ 
toria.  Philip  Fleming  was  re-elected 
chairman  of  the  divLson. 

Ml’.  Perry  emphasized  the  import¬ 
ance 


LLUSTRATED  ABOVE 


is  one  of  the  largest  mine  hoist 
X  shafts  made  in  Canada.  Made  from  S-.^.E.  2335  Nickel 
Steel  its  overall  length  was  29  feet,  8  inches;  its  weight  at 
tune  of  shipping,  25,500  lbs.  This  shaft  was  completely  forged 
aud  machined  and  is  in  the  process  of  being  hollow-bored. 

Giant  forgings  for  the  Mining  Lidustry  have  been  one  of 
llic  specialties  of  our  heavy  Forge  plant  at  Welland,  Ontario. 

Our  Drop  Forge  plant  has  also  played  a  vital  and  con¬ 
structive  part  in  the  rapid  development  of  Canada’s  immense¬ 
ly  rich  mineral  resources.  Thousand  upon  thousand  of 
Grinding  Balls  have  been  produced  and  shipped  to  mines 
f roin  Coast  lo-Coast.  The  superior  quality  of  our  Grinding 
Balls,  which  arc  made  from  special  high-quality  steel,  makes 
them  longer-lasting  .  .  .  and,  therefore,  in  constant  demand 
from  mill  operators  throughout  Canada.  , 


of  maintaining  the  link  with 
the  United  Kingdom  and  the  F.mpirc. 
Canada  .8tanding  alone  would  be  a 
.«mall  nation,  he  said.  "In  my  opin¬ 
ion  it  is  very  necessary  that  wo 
remain  strong,”  he  said,  “and  that 
strength  will  come  from  our  a.ssoci- 
ation  with  Great  Britain  and  the 
other  free  nations  of  the  Empire.” 

The  minister  .said  he  was  opti¬ 
mistic  cLs  lo  the  results  likely  to  be 
achieved  at  the  Dominion-provincial 
conference  in  Ottawa. 

"I  think  we  must  meet  in  a  spirit 
of  goodwill,  with  concord  —  we 
should  not  go  to  Ottawa  ’to  press  for 
our  special  rights  of  our  respective 
provinces,  but  lo  as-iumc  our  respec¬ 
tive  ie.sponsibilities.” 

'I’he  last  conference,  based  on  dis¬ 
cussion  of  the  .Siroi.s  report,  w  5s 
abortive  largely  because  British 
Columbia’s  then  premier,  T.  D. 
Patlullo,  walked  out  w’ith  Ontario’s 
then  premier  Mitch  Hepburn. 

.Mr.  Perry  said  thai  British  Col¬ 
umbia  was  anxiou.s  to  hear  more 
from  Otta-wa  regarding  plan.?  for 
rehabilitation  oiler  the  war.  He  told 
how  the  provineial  government  in 
its  o’Ati  sphere  is  planning  for  Ihe 
po.'t-war  era. 

Interlorking  Problems 

“Wc  propose  to  find  ways  and 
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To  meet  the  demands  of  war 
ere  must  divert  expenditure 
from  unnecessary  things 
and  stve.  Open  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  systematic 
basis.  Save  according  to 
plan  and  have  t^e  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  1855. 

2%  on  Savings— SaJetf 
Deposit  Boxes  f.t  and  up 
—Mortgage  Loams. 


Mortgage  Corporation 

Hamd  Offico,  320  S«ir  Si.,  T«ront» 
AM#lf  [>c««4l  $42,000,000 


938,261 

1,134,156 

60 

988,261 

7,134,096 

430,218 

430, 21£ 
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557,957 

703,878 

5,941,090 

5,212,393 

CANADIAN  PACIFIC  RAILWAY  COMPANY 
SIXTY-THIRD  ANNUAL  REPORT 

Of  the  Directors  of  Canadian  Pacific  Railway  Company  for  the 
YEAR  ENDED  DECEMBER  31,  1943 


fitKincial  rc.vult*^  r>r  oprrationti  s)tour<)  .m 
morieiatF*  iniprt*' omcM  o\»r  wlikli,  hontvfj. 

not  in  proportion  r«'  llm  irn-rtHsc  In  Iraffir 
liandlcti.  A«  .«  ro&iill  of  >fo\ crnrnontal  rojiultlion.** 
ialo«.  botli  r  nnil  ficf;rlit.  we'ro  tna int-iin  **! 

Rl  thf  1!>M  Un  tlio  olbci  haj\<I  oin'ralinff 

both  labour  ami  material,  arnl  taxes  a^lvanectl  miI*- 
Mtantlfilly. 

'riio  \olunTo  oT  iiaffh'  batHllo»l  in  Ibi:;  stupnaj*  •! 
^bat  misht  baNC  been  tbouffht  possiVbo  a  >car  au-* 
Kroislti,  pa.‘“Scnj;t‘r.  mail  anb  esprfss  traffic  nil 
lo\rls  no\er  before  aitainc]. 
in  nicotin;;  tlic  »*nonnous  wartime  »l»innn»I.s  fm 
trari.?poi  talion  your  t’onipaiv or5ani/'.;itioii  ami 
faciltljAs  wor»‘  Mibjtetcil  tn  rifiorou'*  li'.'hts.  Hoav\ 
snowfalls  and  in  tiu-  first  qtiart' r  of  tli.'  \ear 

c-reatod  op  ratinp-  diffieultics  :  the  *short:iS'r,  of  labour 
eurf  iilcd  the  tnaintt'iiance  proK'rainnu'' ;  l!io  amount 
of  new  *‘nuipnnjt>t  pioeutahle  fell  .>lu'it  of  loquire- 
Monts;  and  \\artinie  restrictions  limited  the  provision 
of  additions  and  bett-jmcnls  to  facilitiorf.  Tim  oon- 
linuanee  of  hea^y  (nlisiments  in  the  armed  a-'i'Nic's 
of  membf  is  of  tlie  staff  ncaled  problems  not  onl\ 
of  replacement  but  also  of  tT  ainiiiK’  and  sui-hm  vision. 
In  .'Pile  of  all  obstacles,  houevei',  your  Oompan> 
smcecdcd  in  rneelins:  the  demands  maile  upon  jt 
The  unpif cedented  record  of  operntion.s  fo*  the 
year  'nded  J.>eef.mbcr  ”1.  1043.  is  set  forth  in  detail 
in  tn''  pages  which  follow. 

INtOMK  ACCOINT 

lOnrnings  .  .<307.107.701 

M  ot  king  Kxpense.s  t  including  taxes  • . . .  347.y.ltf.‘JL*4 


pouoi-  pl.uit  mrMliifUT.N.  nml  O.so  for  inl-ind 

•steaiiKship.'^.  Al  tl.e  of  the  v;ai.  of  loco- 

inol.ves  un.I  liT.cr.  ..r  fivij-I.t  u-,  ,0  i„  scrv  i.  r- 

cuiiiliUoii.  <  oiiip;.  1  c>l  n  iili  ito  L'%  bhiI  HT  7', 
cly  Hi  till-  mil  0'  IPt:', 

Triiiii,piiriuij„„  Kxpc.,i,PH  InciCHSt-iI  hi-  .«I7.7.:;’.,'.'(1S, 
••^nnhis'.  iviiH  loinpHi-fii 

'Vllh  - ;,r,,  ill  IJI^H  fOllMll  SllCPHSPil  I- 

yiiir  ii'nstitiiti',!  ;<  |,>,v  locoiil.  Inc-rMscil  M.iyi- 

I’li.st.-i  aihl  h:;ih*-!-  iirici's  foi*  fuel  hiuI  nlhcr  MUpplii-s 

.•iii(l'’il  lo  Ihf'  oxpiUtfCH  pf  tjiiiii  opi-f.itiftn  hut  tlii's-^ 
WCI-C  ivh.illy  offMct  h.\  111-  iiuiron.n'il  I'aiiiiuss  poi 

tijiiu  Iiith'.  .-;ii:lit  Miruiiloiis  in  opoiating  factois-  me 
sho«  u  hy  thr  fiillo'vins  iuilluos: 

..  .  I!i(7 

I'reight  ri*;iin  IikuI— ciii.-s  tiuis  .  I.7i.!*  I  7!i 

Kif.iglu  cut  luucl  — tom  .  ••,::.7 

Fi oi,-;lii  till  in  fui'l  1  ousuiiiption  — 

pounds  |s  r  l.ii'M)  gloss  ton  iiiile*.  .  IihI  Iiii 

I'lO'Shf  Iruin  sp:c'cl  — miles  per  lioui-  l.'idi  Id. 7 

t-iross  ton  niili's  iier  I'roig-ht  ti'uin 

!ioui  .  ;;7.t7'i  •-'S.f.M 

Pufspiigi  r  jiiili  s  pei-  ti  urn  mile .  I  jl’  110 


7s  et  T  ',;t  I  niiigs 
Cither  Income 


I  4<>,-Jll..-.(!7 
lfi.'.‘7O,70l 


T'ixrd  (Jhuigcs .  X  71.707».S'lii 

Jntci'cst  on  bonds  of  Min¬ 
neapolis,  ,St.  r.'iiil  it  Saull 
.bte,  Mario  I’.ailnay  t'om- 
pan.'-.  KUaruntcccl  as  to 
interest  hy  your  t'ornpani  7u7.7rt( 

^>‘et  Income  .  II 

I'it  iuliius  on  r’lefci  om e  StocU  ■ 

7%  paid  AURUSt  .7.  1747  — 

1774,07(1  .  $  2,72!. 'ft 

2'-  pay  a  hie  I-  cbruary  J. 

JMl— 17d4,n7<l  . .  2.724,771 

Pa'ani-e  iran.sfe rreil  to  Profit  and  Isoss 

.\ecount  .  .t 

moriT  AMI  10S7  .\rroi  nt 

r-ofii  ao-i  1.0-.S  Palance  lic("-nibri  71. 
1712  .  .S 

Tialaiii.'  of  liK-nme  Ai'i'oimt  for  the  -  ear 
rnde'l  ilei  onihei-  ",  | ,  I7).7. 


Ijo.ss  on  line,-  abandoned 
and  on  pr'jpcrty  ictired 

and  not  replarcd  . 

A.  mount  Irana- 
forrcfl  to  Itol- 
ling  .s^loeK  Iie- 
preeiatton  P.e. 
eer\  o  for  extra- 
oidiiiarv  po.st- 

p  II  r  o  t  i  r  e  . 

11  epts . X20, fs  tl. 

I-e.as  amount  of 
'M,e,s.s  credit, 
t  r  3  n  s  f  c  i-rcd 
from  .Steamship 
I  leprcci  a  t  i  0  n 
Itcscrvc  .  ](i,6l7,07*> 

r.\chanKC  adjustment  in 
!'r.speit  of  .steamship  jn- 
suranee  recovered  In  stc- 

lins — net  . 

Ml.stcllaiieous — Mel  JJebit  . 


ri’ofti  and  1.0SS  Tlalanee  I'leiember  7!. 

1717.  as  per  r.alaneo  .•sheet .  !!r271,271.2ts' 

-Vet  Iiu  otne  of  .X12,7X2,71S  n  a.s  S2.tJ2S,  171  srester 
tlian  in  1712.  .Stib.'-equent  to  tin-  end  of  tlie  y.-ai.  ,a 
•liiideiid  of  2  per  rent  op  tile  Ordinary  .stoeU, 
amounting  to  ,«(1.7(m).ik)u,  x\as  d'vlari'd  from  the 
»."i'nin.7s  of  tlif  ye;,,-  1!M7.  puyuhle  .Muivli  71,  I'lll 
Tlii.s  dividend  is  not  ilediieled  from  tlic  Profit  and 
l.oa,s  li.ilanvc  at  Oecernher  71,  1747.  .-Iioivn  uliove. 
liAII.MAV  liAnMNf.S  A.Vjy  KXI'ENSKS 

1747  1712  Imri-ise 

Ciro.ss  Kainins.s,  .  VJIlT, 107.771  ?277,S01.771  .S4<i.217,71si 
"orking  IJxpetisrs 

tincludin,5  iaxc.«)  217.S7(!.22I  20k.(i7ii  in;  .77, 217, >22 


2>et  Karning.a  .  .  . 
fcixpf  ii.se  ralio.s. 
.ncludins  luxe,, 
fcixtiudipg  taxe 


*  17,2n,.7i;7  .4;  ls,i.S7,t>Sl' X  ],II27.S7S 


.ncludins  lase.s...  S7,ll'7,  ,Sl,21''k  2.2ii 

fcixtiudips  taxes.  72  >22,.  7I.71',„  1  2s 

f.riis.  K.arninti  were  *40.247. 7'in,  or  17.7''r.  gte-ilei 
tiian  ill  1712.  a  year  in  whicli  tile  carninsr.  liad 
leaclied  their  hishrst  pr  viou.s  level.  In  each  qitai-lei 
of  1717  the  earnini:.*  were  hishn-  thaai  in  the  corre- 
spondins  uuariei  of  -any  previous  year  in  your  Oom- 
J’any's  liistory. 

_  I  reicht  Karniti's  increased  by  $22  747.2.77,  or  II. ii".. 
'riiis  result  can  bo  attr1bute<l  principally  to  further 
r.\pan.sion  of  the  dominion's  indii-strial  output,  the 
eniarscd  export  trade  brousht  abuut  by  improved 
abippins  conditions  and  the  development  of  heavy 
grain  iiioxomcnts  butli  to  .Vtlaiitie  coast  iiort.s  for 
export  and  to  poiiil.s  in  fciaster.i  Canada  and  the 
I.  nitC'l  .States  to  proviile  winter  feed  for  livestock. 
Owing:  to  the  Joint  policy  of  tlie  Canadian  and  United 
States  t-iovemments  in  .Jiv  citing  more  sliip  tonnage 
to  111'  grain  traffic,  it  was  pos.sjblc  to  transport  to 
iak.  ports  a  large  amount  of  the  grain  which  had 
accunuilatcd  in  coiinliy  and  terminal  elevators. 

turnings  from_  grain  ami  grain  products  increased 
$I2.2iui,il(jii.  or  77'c.__Urain  liamlllngs  on  your  Coin- 
i’lny'.-,  linc.s  were  277  million  bushels,  compared  v.iili 
.Isl  million  hu.«liels  in  1742,  and  were  slightly  In 
' '.c  ss  of  the  1727-17'.“,i  average  of  2.74  niillioii  bushels. 
Ji  is  vslui.atcd  tliat  tlie  wheat  remaining  to  be 
moved  by  irll  railvvays  fi'om  liie  fc’ruirie  Pcovinee.s 
auiountr.d  to  47(1  million  buslicls  at  the  end  of  tiie 
.V  'tr,  approximately  tib  million  bushels  Ic.'s  than  at 
the  cud  of  1742. 

I -'11  niiic.s  lor  tile  .vear  totallc.ii  2l,7.'!i<i  million,  rurn- 
).  lied  with  22.670  million  in  1742  and  1S,.427  million  in 
J72S.  tiwing  to  greater  ilispalcli  in  the  handling  of 
*  ■■'1*  the  large  increase  over  172-S  ws.s  actually  accorn- 
piishi'd  vvitli  ,7  niillion  Ics.s  car  day.s.  The  average 
revenue  per  ton  mile  was  ii.!>7  cent.'-,  showing  little 
ihange  froiri  la.*t  year's  figure  of  O.sO  cents. 

riisseiigrr  Earnings  Incicased  by  .*  11 . >70. 772.  or 
e't.P'.c.  tivving  to  continued  heavy  movements  of 
the  ainnyl  forec.s  and  a  .sustained  higli  level  of 
civilian  tra.vcl,  the  volume  of  i.'a.sscnger  traffic  sui- 
Jias.sed  previous  lecords.  "I'lie  average  pas.senger 
j  iiii  ne.v  of  1.70  rniicH  vompai'cd  w  itli  loii  milc.s  in  1742. 

Ulhcr  Earnings  Inereascd  by  ^6,767, 647.  or  2tt.-4''e. 
.4;.\pixss  revenues  were  the  largest  since  1721.  fcteve- 
mif'S  from  sleeping  and  dining  cars,  from  new-s  ser- 
'ievs  and  from  dciTnirragc  all  reflected  the  general 
biereasc  in  business  activity  and  I  ravel. 

4Vorking  Expenses  inereascd  by  $77,217,.y22.  or 
U.xclusiv'c  of  laxe.s,  the  incr  use  in  expen.'i.c 
was  ,•<72.772, 177.  and  the  ratio  of  exficn.scs  to  gro.“.s 
earnings  was  72.s2''o  romprrcd  with  71.74',i  in  1742 
.beverai  factors  contributed  to  the  Increase  in  thv 
lalio.  'I'hc  wartime  cost-of-living  bonus  pairl  10 
tnipiojccs  amouiued  to  alipi oxim.ately  ?14.01Xi.O(Sl.  an 
iMcroare  of  .*2,UU().tK,‘t)  over  la.ct  y,ar.  The  bonus  rale 
<■1  .$4.27  per  week  vvhieli  had  been  in  effect  since 
-4u.gust  17,  1042  w.'js  Increased  under  Ordci -In-Councd 
J  V  .  .7767  to  .$4  6<)  per  vvocK,  effective  .November  17. 
I'.Co.  Higher  prlct  s  for  locomotive  fuel  added  ap- 
pro.'.lmalciy  $7.ooa,o0b  lo  the  .year's  expense.^  and 
many  Ollier  material  cost.*  v.oi'o  higher.  As  a  rc.sult 
of  ti'i  extremq  weather  conditions  of  the  first  quar- 
lor  of  the  year,  there  was  an  Increase  of  Tl,20<).tll)ii 
ip  the  cost  of  snow  and  ice  removal. 

.Viaintenanee  of  44  ay  nnil  .Sfrnetures  Expen.se-> 
increased  by  $S,>4'i,  Hi.',.  louring  tiie  year  1,776.777 
ti  l  ated^  and  1.272.60-S  untreated  Uc.s  were  placed  in 
ti'a.ck,  777  single  Iratk  miles  of  new  rail  were  laid, 
and  roeli  ballast  was  applied  to  72  inlie.s  of  track. 
Tie  plates  to  the  number  of  2, >>04,0(17  and  lail  anchor.* 
to  tno  iiuiviber  of  1.7-II.27.S  were  installed.  The  exam¬ 
ination  of  rails  for  !uddcn  ilofeet.s  l).v  tlie  ttperry  fic- 
tei  tor  car  covered  k.STd  miles  of  track. 

.^-iiorlagc-s  of  labour  and  material  continued  to  b.- 
a  I  up;  and  tlic  year'.*  maintenance  programme  wa.“ 
again  rcstrictcO  in  the  main  to  immediate  traffic 
requirement.s.  The  anioiiul  set  aside  in  the  ycut'a 
accounts  for  special  miiiitona.nei,  reserve  wa.s 
$-i..i(iO,tiOO.  iJcprcciation  on  bridge.«,  building.s  and 
other  .structures  v.a.s  .scciuod  for  a.  full  year,  and 
amounted  to  .$7,640,12.7 

.4|alntenanco  of  Equipment  Expenses  increased  liv 
?>. 177.266.  laocomotivo  i'epair.s  Involved  an  expendi- 
tii’o  of  .<I2.6<).S,.S96  and  incliided  tlie  shopping  of  7il,'; 
engines  for  heavy  repairs.  Tlie  maintenance  of 
frel.Tht  train  ears  cost  $11.7.70.766  and  included  heavy 
repair.s  to  24.8.77  rai'.s.  Hast  steel  truck  frames  were 
applied  to  1,74.1  car.-',  replacing  arch  bar  truck  franic.s. 
•Stabilized  trucks  xvere  applied  to  278  refrigerator 
cars.  I’asfengcr  train  ear  repairs  ro.st  *7,382.428,  in¬ 
cluding  the  general  overhauling  of  1.247  units.  To 
meet  tlic  lieavy  doniand.s  of  travel  itt  buffet  parlor 
1  ars  and  8  coii.partment  observation  cars  were  con¬ 
verted  to  first  class  roaches.  The  .shopping  pro¬ 
gramme  was  limited  by  the  nccesslt.v  of  keeping  a 
maximum  of  equipment  In  .service  and  an  amouqt  of 
T2, 700,000  wa.s  set  a.*lde,  representing  the  difference 
between  the  actual  expenditure  and  that  which  would 
have  been  made  under  s'milar  traffic  conditions  in 
peacetime.  t’harge.s  for  depreciation  amounted  to 
117,953,484  for  roiling  atock,  $1,. 749,119  for  shop  and 


r  tfompanv  Ian*,  laiind  oin  link-  .and  pa.s.s  ngeivs  carricvl  one 

1  upon  it  !  niile  iiici  v,c.«'.i|  |o',  and  '2'i'^n  |•c»pec■lively  but  the 

ins  for  the  i  addit  onal  bu-iiics.s  was  liiindled  vvitli  an  increase  of 

th  in  detail  •  m  tram  mile.s. 

(Mlier  44urkiiig  EvpeiiHes  iin-roa-sed  by  .'4t*,.7I2.82.'l. 
Il.iilvav  tM.x  Kaiiial.s  iinountcol  to  *71. 748.61.7.  an 
.*  ‘97  10"  "91  I  incica,>-c  nl  .'ii,h27.iib.7,  and  included  a  )iiov'i.sion  of 

■M"' 8d(i  •’  ■I  .*27,7.iii.oiSi  fio  tlic  c..<timat  >I  amount  of  Itoiiiinioii 

*'M  '  Income  and  l.-a-c.ss  I’lofits  t-ixo.-'.  in  respect  of  wliicli 

S  4<4"II  7(‘"  final  I. ability  liri.i  not  yet  been  iletermine-i. 

'  16  '”‘70  -'7 1  'I'raffie  e.xpcii.‘c.s  v.ei  v  ilev  lease, 1  by  .t.s.s, 6.".o.  Kxpcnse.s 

_ ^ _  of  diniii",  anil  liiiffi  t  serv  iev  inf  reii.se, 1  .461.7.6.37,  an, I 

.4  t;:.  |<>.3|S  news  service  e.xpm.-e.s  were  grcat'i  by  .$746,971. 

•  ITIIEK  INCO.XIE 

I  Other  lot, one  aiiKiunte,|  t,i  $16,270,771.  an  increase 
I  of  *4p!».7I7.  or  2.6r,. 

’  Hividcnd  Income  iiu  i  ca.scil  hy  .*71.961.  Hivi, lends 
I  received  from  Tlie  t'on.so1i,|atc,|  .Mining  and  Smelting 

I  ttonipany  of  Hanad.a,  Lin.ited,  were  again  at  the 

22.499. 6i»i  rate  of  $2..70  per  sliaie. 

•  ;  -Vet  iiicom,"  freon  intore.st.  <  xchange.  separately 

.4  12,ti>2,71>  '  ot»eratOfI  propertic.s  an, I  mi.scellane,,>us  sources 

increa.scj  b.v-  .'*4,11.261.  Improve, 1  eeonomic  eondi- 

tion.s  ill  \4esteni  Canada  resulted  in  a  significant 
j  increase  in  tnlcrcst  p.-i.vmcnts  received  h.v  your  Com- 

!  pally  on  it.s  land  contiavls.  Iiitero.«t  income  from 

^  _  I  the  steamship  replacement  and  maintenance  funds 
.’,.04'2,  ,82  j  w.as  considerably  larger,  while  the  T-txchang,;  aecount 

- sbowed  a  m.aiked  ilccrease.  principally  iliic  1,1 

ch.T,ng:e.,  in  the  trend  of  interline  traffic.  3'lie  con- 
■X  ■3,.9i".ll.9".6  I  tiinicil  development  of  important  war  projects  in 

j  .Noi'tiiwes.tern  t’anail-a.  brought  increased  earnings  to 
r  j  the  Xnrthorn  Alhci  la  Kailway.?,  from  which  your 

,  Comp.an.r  henefited. 

$>ni  '70  1x7  I  ^*''1  carnin.gs  of  ocean  and  coastal  steamships  were 
'  j  S2  1 .3.'!.. 7.30.  a  dccrea.se  of  .t7.74,7l8.  There  w,a.s  a 
.37  9.39  9,36  I  'imirked  reduction  in  ocean  eai-ning.s  owing  to  higti”’ 

_ 1  ,osla  and  .a  smaller  fleet,  hut  this  teas  partiall.v 

$■’.39  190  119  '  off-set  by  an  increase  of  .$1,242,888  In  the.  net  earning.* 

I  of  coastal  steamships. 

-Net  earnings  of  liotol.  communication  and  mi.scel- 
tani'ou.s  propritics  increased  by  $731. ‘2411.  All  of  y,iur 
resort  liotels  vver,>  elos,',|  , luring  the  1943  sea.“on.  but 

I  new-  r,'cord.s  of  business  volume,  largely  ari.sing  out 

'  of  travel  eonnacter]  with  tiie  armed  .service.*  and  war 
;  indiiftry,  were  rslaldislied  at  ni.any  of  your  Coni- 

I  pany's  large  eity  hotels,  and  earnings  .sliowixl  an 

imtfrnv  ement  of  $.703,336.  Net  framings  of  the  com- 
munifations  department  increased  by  $260,o73.  I’he 
high  level  of  general  hu.siness  activity  wa.s  respon¬ 
sible  for  a  consiilcrahte  inerea.ae  in  ordinary  eom- 
}  iiieiaial  messages,  and  in  adilition  new  eonti'acls 
w  Ci  e  entered  into  for  tlie  lease  of  long  distanc,- 
telephone  facilities.  I*,islal  Telegraph.  Ine.,  yotw 
Company's  principal  connection  in  the  Unite,!  .States, 
was  merged  with  The  Western  Union  Telcgrapli 
Company  on  tlctolicr  .v,  and  iiiiituall.v-  satl.sfactorv 
]  arrangements  were  completed  for  Interchange  of 
■  ti-affic  with  the  new  .sy.stcm.  Net  earnings  of  mis- 
cellaneou.-s  propeities  decrease,]  $72,629.  The  provi- 
.sion  for  depreciation  of  hotel,  communication  and 
I  miscellaneous  prciiertlcs  amounted  to  $2,6.71.377. 

I  I'ix»;i»  «  ll.\R<.ES  AVI*  «;i  .\K.\XTEEI> 

7.976.201  INTEREST 

3''txod  charge*  d,'Ci‘ca.se,l  by  $1,4.79.667.  principall.v 
_  as  result  ,'f  ill*'  ,lcbl  retirement.*  ma.lc  without 

$23 1.2,34. 21 8  cfvinfling.  (luarantccd  intt  rest  ,,n  s,i,,  l.inc  r,,>n,1» 

lici  rca.-ci  .'.jo.isii. 

71  greater  111  4  I  l>E.N  D" 

*''■  -  Ibv  iden.I.s  am. milting  1.,  X7. 012,782.  h- ing  at  Ih.- 

u'>  .'tock,  rate  Ilf  -I',,  on  the  iion-cimiulative  I’rcfcrcm  e  .stock. 
f'’9oi  ^tbe  wer,'  .pclarc.l  ,,iit  .,f  th"  N'rl  In,.’,, me  for  the  vent. 

1  ..I.  l.ill  V  ,|ivi,|cn,l  ,>f  2  p.'i  lent  on  the  tlr.linar.v  .siotk. 

I  I'.fit  an,.i  pa.viibt.i  -Mata  li  .31.  Itill,  was  al.so  .Icclarcf]  1'roiii  the 

II  ahov,'.  ".iriiings  of  th,-  year.  This  icpici-cnt.s  a  disbui'se- 

VSES  mi  nt  of  Ml  cent*  a  .share,  ani,  unting  to  $6. 7i8l,<)<Mi. 

Infrca-"-  Pi'ovl.sion  for  tin'  payment  of  this  .liviilond  is  not 

.810  "17  71X1  icflei-tcd  in  the  financial  stalcm.’nts  for  I94:i,  a.s  the 
'icclaration  vvas  ma.lc  after  the  ,'nd  of  the  year.  The 
.'19,219  822  I'revious  yc.ar  in  rc.speci  of  w  hi<  h  dividends  w  ere 

'  ilevlai'cd  on  tlie  tii  ,|in,-,  ry  .stock  was  1971.  the  final 

*  1.ii'27.878  ou.arteil.v  pa.vn.ont  of  1'i''o  being  made  on  April  I, 

a  rUOEIT  A. Ml  I.OSs  AH'OI  NT 

1  28  The  major  iteni  in  In,-  ,  h.irge  of  $7,160,902  for  lo.ss 

'"r.  gi>'-ilci  lines  abandone,!  and  on  propeit.y  jctlrcd  and  not 

nin-r.  had  replaced  pertain.s  to  the  rctiromcnl  of  leased  spur 

ch  quaidei  lines  an, I  trackage  of  the  Columbia  8:  Western  Rnil- 

tlic  voire-  !  Conipany  wbjeh  formerly  served  cci'tain  mining 

vein-  Com-  I  piopcrties  in  the  f'lovince  of  I’.ritish  Columbia. 

net  idtarg,'  of  .83.3.70,9(17  to  Profit  and  lavss 
or  11.7%.  resulted  from  an  appropriation  of  $20.(100.000  m.ade 
to  furtlp  r  '’-Nti ^ordinary  iKist-war  retirements  of  rolling 

utpul,  the  i  •“tock  ami  a  credit  tran.=  r,;'  of  $16,619,09.7  from 

improve, I  steamship  ,|cpr,ciation  reserve.  Th,>  appropriation 

of  heavy  augment  rolling  stock  depreciation  ic.serve  was 

liort.s  for  rnado  in  anticipation  of  charge.*  which  will  arise 

V  and  tlic  ■  "  hen  it  bcconi._’s  possible  to  i-cplace  certain  type.s  of 

livestock.  rolling  stock  by  units  incorporating  the  latest  tech- 

ind  Unite, t  :  nological  inipinv  cn.ents.  The  tran.sfer  from  steam- 

P  tonnage  depi .’ciatioii  reserve  was  necossary  to  oorrcct 

ansport  t,i  unbalanced  rolationship  between  that  re.serve  and 

ivhlch  had  steamship  investment.  This  condition  had  developed 
vators.  ihrougli  successive  losses  in  tite  fleet,  acconjpanied  by 

increased  credits  to  the  reserve  of  the  entire  amount  recovered 
■our  Coin-  rc.spcet  of  basic  values  of  steamships  sold  or  lost, 

laroil  Willi  "  liich  under  the  Britisli  Covernment  AVar  Ilisk  Ite- 

llghtlv  111  !  insurance  .Scheme  Include,!  a  substantial  element 

'll  bus'hcls  1  1  cpi'tsenting  oonipcnsation  for  Increased  cost  of  ton- 

ng  to  be  I  "“S'  replacement. 

I’rovinoes  '  J..4N'D  .-ACCOINTS 

**’'■  1  Iliiring  tlie  year  J.'1.7,37'2  acre.*  of  agricultural  lands 

s  than  at  1  wore  sold  for  $7('k;  470.  an  averase  price  of  $7.19  per 
sere.  IncliKled  in  this  total  were  224  acres  of 
lion  corn-  it  ligated  land,  sold  at  an  average  price  of  $20.74 

million  in  per  acre. 

indling  «l  ('asli  receive, I  on  land  account  totalled  $4,671,399. 

lly  accom-  |  including  .8706,347  for  rents  and  royalties  from  coal 

e  aveiag,'  ,  larnks  and  gas  ami  petrolrum  rights.  The  gcncrallv 

v  .ng  little  ,  improvril  cash  Income  position  of  AA'estern  f.armcrs  is 

'••f, -„'V  leflerled  in  increased  land  account  nweipts.  Jlls- 


efvmdiiig. 

||,■,•|■ca.■^e,i 


I  tiurs'ment*  for  land  an,1  irrigation  expenses,  incitid-  ■ 
!  ing  ta.xes,  vvern  *1  .;I91 .297,  leaving  net  cash  receipts 
of  ,83, •28(1. 102.  This  was  an  increase  of  .82.0!I9,374  over  , 
the  previous  year. 

,  Tlie  concessions  granted  in  1!>t3  to  land  contract-  ! 
ho.dcrs  were  contimivil.  willi  minor  exceptions,  j 
I lirougliout  tile  JIM.'I  vi'op  yciir.  The  total  amount  of  j 
!  assistance  to  holders  of  I'aini  eontract.s  since  1932. 

I  wlien  this  iKjIlov  was  inauguai atcil.  has  been  $21,- 
311,81].  I 

■|lAf..4NCE  SHEET  j 

.$  reclassificat  ion  of  certain  assets  has  been 
i  effected  in  order  lo  group  llicni  more  consistcntl.v 
in  relation  to  the  maniiei  of  iciiorllng  tlie  earnings 
and  expenses  for  the  varlou.5  properties.  The  in¬ 
vestment  in  Hotel.  Communication  ami  Jllscellanoous  | 
J'l'opcrtlcs  lia.s  been  segregated  and  shown  under  a 
.separate  caption.  Investments  In  all  controlled  com¬ 
panies,  other  than  in  tiiose  I,'a>eil  railway  companies 
vvliich  lire  eompri.sed  in  the  railway  system  from 

vvh'cli  your  Compaiiy'.s  gross  earnings  are  ilcrived. 
Iiave  been  merged  iindvi  a  single  caption‘'.8lock.s  : 

aiul  Con, Is  —  Controlled  t'om panic.'-."  Investments  [ 
ill  .JoiiU  y  Uoiitrollcil  Itailw.iy  Coiniaiiics  have  boon 
transfenvd  to  .Miscellaneous  I nvi'stmcnt.s.  bupporl-  1 

iii.g  sehcdulcs  mcompany  the  Jtalancc  She  t.  setting  1 
foidh  the  details  of  holdings  umler  tic;  var.ous  cap-  | 
lioii.s.  I 

|■•|^A^tE 

S.'iial  i;i|iii|.ii.eiit  obligations  10  the  .amount  of 
$1.1.71,769  matuicd  .snd  were  pahi.  an, I  Consolidaleil  | 

I  liclismuio  Stock  to  the  Hiiiouiit  of  $26,8.(81(1  pledse,! 
iimlci  Scries  "U  "  v.as  release, I  and  cancelie,!.  do 
.tamiary  2.A.  the  li, fiance  ,>f  $.'!.(».87,.'!,8.7  ,luc  to  llm 
liomitiiun  ( 1,)V ecrmiePt  on  the  fclqulpiiieiit  I-  as,*  ,latc,I 
Iccemlxr  17.  I9.';7,  was  picpai,!.'  Sccui  ili,'.s  an, I  cash 
on  hand  w  ith  tlm  Tr  ii.nc,;  of  the  Mqinpnic-iU  Trust 
malur  iig  .luly  I,  1914.  inerca.sed  h.v  X'2.477.94t.  ami  hi 
atIdilioM  the  Trustee,  under  authority  of  the  Trust 
-Vgreemcot.  purchase, I  and  cancelled  $667.0(84  of  the 
Miiuipiiiciil  Tiu.sl  ('cfiificati'.s. 

till  -Mardi  I.  The  Union  T,  usl  Comp  iiiy  of  I’llt.s- 
luirgli  as  Tru'-lc,'  entetcl  int,i  an  agret  ment  (iiid, c 
wlii<h  .<18. (881. 0(81  primipal  Hiiiount  of  HquipineiK 
Trust  ('oi  tificatcs  was  i.s.sued.  guaranteed  as  to  p(  lii- 
cipal  ami  interest  h.v  .voiii  Company.  This  issip'. 
<io.slgiiat'al  as  Series  "F'  ".  maturing  iii_  c<iual  .semi¬ 
annual  in.stH Irnents  from  October  I.  1943  t,i  -April  J. 
1973,  inclusive,  i.s  pa.vabi ;  in  cm  rency  of  the  I  n:tc,i 
Stales  of  Ari.er.ee  ami  boat  .s  interest  at  3tc  tier 
aiiiinm.  Under  live  art'angements  for  this  issue, 
•'(fuippivnt  wiiicli  cost,  at  Itic  time  of  constcuction. 
$26,(>U41.9((4  in  C'anadian  funds,  is  lcKS,8l  tvi  your* 
i-'ompan.v  at  a  rental  equal  to  tin’  instalim-iit.s  of 
lirincipal  of  ami  interest  on  (he  I'tquiinncnl  Trust 
Cei  tifieatt 

The  $111., 7(81. (816  3%  Coin ciHlih’  Collateral  T,  ust 
lloml.’.  matniing  October  1,  I'Ho.  vvei-e  called  foi' 
redempt.on  on  .April  I,  ami  the  19.(881,(884  4'.j% 
Collateral  Trust  (.iold  Jloiul.s  maturing  Septtuiber  1. 
1946,  vveic  called  for  redemption  on  Sepleinbet;  I. 

Tlie  fund-s  to  meet  these  tmi  issues  wete.  dcpositoil  | 
Willi  the  respective  Tiustccs.  IJui  Jig  tlie  year  $126.- 
.79(1  jirincipal  amount  of  malmol  but  unredeemo,l 
('ollateral  3'rust  Bonds  wa.s  paid,  and  the  amount 
remaining  unpaid  on  an  a,ggrv,gate  principal  an.ount 
of  .81.1(81.7(81  of  .such  issues  lias  be'-ii  deposited  witli  j 
the  re.spcctive  Trustees  and  eliminated  from  current  i 
liabilities.  In  addition  the  following  aeeiiritie.s  were  I 
purchased  and  cancelled  —  7hj''<,  Convertible  Colla-  I 
trial  Trust  Bonds  du’;  1971  to  the  amount  of  $'2.90(l,-  } 

(1(81  and  7Vo  Collatoral  Trust  Hold  Bonds  due  1074  to 
the  amount  of  .<6911.188).  Consolidated  Uebenluie 
.8tock  to  the  amount  of  $11,183.2(40.  pledged  as  colla¬ 
teral  to  the  issues  of  Collateral  Trust  Itonds  of 
which  the  above  mentioned  bonds  formed  part,  wa.s 
icleased  and  cancelled.  , 

tin  February  t,  4fk  Serial  .Secured  Notes  to  llis  j 
amount  of  .87>'i6.0(8l  and  .Serial  .Secured  .Votes  to  , 
(he  amount  of  .$287. 4(8)  were  redeemed,  and  (.'on-  | 

.solfdated  Itcbcnture  .Stock  to  the  amount  of  $1.1I9'2.-  ; 

1819  was  released  and  cancelled.  Un  Atarcli  10.  $3,756.;  j 
(810  principal  amount  of  4%  Vote.s  ivas  refunded  by 
(he  i.s.suc  of  notes  to  the  same  amount,  at  the  re- 
ilucc.l  role  of  3‘7>,  su<  h  noto-s  being  secured  in  the  j 
.same  manner  and  maturing  on  Hie  .same  dates  as 
the  note.*  retired.  Tn  eonnretion  with  this  refunding 
Consolid.atcd  Debenture  .Stock  to  the  an'<ount  of 
$7181,1)06  was  released  and  cancelie,]. 

(_)n  December  1.  3'-Jfii  Serial  .S's  tired  Votes  due 
Jieeember  1.  1(145,  to  tlie  amount  of  $'2.(W0.nn(i  were 
prepai.l.  On  such  prepayment  Consolidated  Deben¬ 
ture  Stock  to  tlie  amount  of  $1.2(81.(810  was  released 
and  rancciled,  and  (!0.(K8(  .„liai(fs  of  capital  .stock  of 
The  Consolidated  Mining  and  .Smelting  Company  of 
Canada.  Limited,  were  released. 

During  tlie  year,  $176,2(,10  prineipal  amount  of 
matured  but  unredeemed  4(377  .Sinking  l''uii,l  .\ot>; 
('ertlfioates  were  paid.  Provision  was  made  to  meet  j 
the  unpaid  balance  of  this  issue  aggregating  in  prin¬ 
cipal  amount  $503,706  with  a  corresponding  rcduc-  I 
lion  in  curront  liabilities.  ( 

On  October  22,  tho  0%  First  Mortgage  Debentur*-  [ 
Roiiils  of  the  Lacombe  and  .Voitli  AA'estern  llail'Way  i 
Company  amounting  to  $273,7(8)  matured  and  were  I 
paid. 

'I'lie  financial  transactions  referred  to  above  re- 
-suited  in  the  net  retirenicnt  of  $28,981,39$  of  bonds,  j 
notes  and  other  obligations,  the  discharge  of  a  con-  1 
tingent  liabilUy  of  $273,7(8,4,  a  reduction  of  $14,413.-  j 
'2'84  in  the  amount  of  ConsoUdalod  Debenture  Stock 
pledged  as  collateral,  and  the  return  to  the.  Company  ( 
of  the  balance  of  the  pledged  capital  stock  of  Tha  | 
('on.solidated  Mining  and  Smelting  Company  of  Can¬ 
ada,  Limited.  j 

PENSIONS  I 

Cliaiges  to  working  expen-ses  for  .vour  Company's 
pioportioii  of  pension  allowances,  iti  conlrihutloii  lo 
the  I’ension  'I’nist  F'und  Mini  lovi,  s  in  lespctl  of 
■  mployccs  vvhii  come  under  the  Unite, 1  .•state.*  Itail- 
(,iad  Itctll'cmint  -Act  am.iimtpil  to  $  l,.792,0S-3.  In  ! 
view  ,,f  the  fuither  rise  in  th.e  level  of  nnplo.voiicnt 
and  incrcascl  rule.?  of  pay,  .voiir  Directors  authoiixe.t 
an  increase  from  $7(81.(88i  t,i  $1.(810,(8114  in  tlie  .special  . 
contribution  made  annually  to  the  Pension  Trust 
Fund  to  assist  in  meeting  tlie  anticipate, I  peak  period 
of  (ost  under  the  pension  plan. 

The  numhei  of  employce.s  pensioned  .luring  the 
year  was  776.  -After  ullnwing  for  deductions  owing 
t'l  death  ami  discontinuance  from  other  causes,  the 
total  number  on  llio  pension  payroll  at  the  end  of 
the  year  was  greater  by  412  than  at  tho  end  of  1942. 
Di.stribution  by  ages  was  as  follows; 

Un'lcr  6(4  years  of  age  .  .317 

J''ron.  69  to  64  years  of  age,  iiiclii.sivc  6.72 

J'rom  (si  to  70  years  of  «ge,  inclusive  2.449 

Over  79  years  of  age  .  I, .805 


4A.AGE  NEGOTIATIONS 

The  repre.senlativcs  of  all  classes  of  eniployec.s 
affiliated  with  international  organi-zations  presented 
to  the  Canadian  railway  companies  a.  request  for 
increases  in  basic  rates  of  pay  sufficient  to  establish 
the  same,  or  tubstantlslly  the  same,  rates  of  pa.v 
as  those  paid  like  classes  of  employee.*  of  United 


0.133,751  miles  In  revenue  service  during  1013.  an 
increase  of  1777  over  tho  previous  year.  Passenger 
miles  totalled  ■24,031,000.  an  lncrea.se  of  S277 ;  mail 
pound  miles  wore  928, 904, 000,  an  increase  of  91%: 
and  freight  iiound  miles  were  4.820,774,000,  an 
Incrcaso  of  1.S77. 

That  part  ot  tlio  activities  of  the  Briti.sh  Com¬ 
monwealth  Air  Training  Plan  involving  your  Air 
Observer  8cliools  and  Overhaul  Plants  was  con- 
.siderabl.v’  expanded  dui'ing  the  year.  Aii-craft  oper¬ 
ated  by  the  personnel  of  your  Air  Observer  and 
I'llcmcntary  'I  raining  .Schools  flew  over  57,000,(81(4 
miles.  -At  the  eiul  of  the  year  your  Air  Lines.  In- 
eluding  the  Training  Schools  snd  tlie  Overhaul 
Plants.  Iiail  approximately  li.oOO  employees. 

A\  hilo  there  was  a  substantial  increase  in  the 
volun.c  of  tiaffic  Iiaiidled  as  c-onipared  with  tlie 
pieviou.s  year,  expenses  inereas(8l  In  greatci  degree, 
.iwing  laigcl.v  lo  tlic  co.sl  of  opciutiiig  and  main- 
tiiining  aircraft  under  existing  wartime  conditions. 
In  audit'on.  Hie  cost  of  pilot  training  was  heavy, 
aiul  tin  re  were  non-recucrlng  charges  for  rcorgan.'za- 
lion  and  development.  The  operations  for  the  yea" 
lo.sulled  in  a  moderate  loss,  wliich,  however,  was 
not  unrca.sonublc  in  nil  tlie  circumstunces.  Provision 
for  the  accumulated  loss  tj  tlie  end  of  the  year, 
.amounting  lo  $236,773.  was  matle  b.v  a  tliarge  to 
Otiicr  Income. 

Detailed  study  has  been  made  ot  the  pos.s'b  lities 
Ilf  luitlicr  develoimicnt  of  youi  Company's  air 
activities,  and  a  number  of  new  routes  ana  exten- 
tioiis  of  e.xisting  lotites  in  the  Internaiional  as  well 
as  tlie  domc.stie  field  will  be  proceeded  with  w  lien- 
tver  this  is  p(  riiilttcd  b.v  Oovecnnicnl  policy. 

Tile  interim  pol'cy  nniiouiiceil  by  the  Government 
woiilil  f-xeliide  private  operato:  s  fiom  tho  field  of 
international  operation,  while  in  the  United  Stales 
many  applications  by  competing  air  lincK  for  licenses 
111  operate  bctwe;)i  points  in  tlie  Unit, id  States  anil 
points  in  Canada  are  being  piessed  for  iicaring  before 
the  civil  .Aeronautic.s  Board. 

Vour  Jliicelois  feel  that,  if  Canada  is  to  occupy 
the  place  in  air  transportation  which  its  g^ogis- 
phieiii  s  tiiailon  and  the  abllitie.s  and  experience  of 
Its  citizens  in  I  Ids  tleld  Justify,  thcie  i.s  urgent  need 
of  an  ail  polk-.v  w'hicb  will  afford  Canadian  Industry 
an  opportunity  equal  to  tliat  enjoyed  by  the  eitlzen.s 
of  otlier  countries. 

MtNNEArOJ7l8.  .8T.  I'AI  1.  g  .S  A  I  ET  STC.  MARIE 
RAIIAVAV  tO.MP.ANV 

Xet  earnings  of  tliis  Conipany  wetc-  $5,14 1.09,'!.  or 
$1,156,6714  greater  than  in  ]94'2.  Gross  ••arnings 
.arnoimted  to  $26,787,111.  an  increase  of  |3,974,'26y. 
The  increase  in  carnlng.4  lesulted  primarily  from 
bu.sincss  connected  with  the  war.  AA'orklng  expense* 
for  the  fiist  time  included  charges  file  depreciation 
of  road  property,  amounting  to  $184,977.  whicli  were 
made  in  conformity  with  a  general  order  ot  the 
Interstate  Commerce  Commission.  cffe,etlvc  January 
1.  1943.  The  year's  expenses  also  included  provision 
for  the  back  pay,  nml  taxes  thereon,  of  non-operating 
employees  covered  by  tlie  wage  agreements  reache,! 
on  Jmuiaiy  17.  1914.  and  made  retroactive  to  Feb- 
Hiary  1.  1913. 

Tlie  plan  of  1  corganizalion  wbicii  liad  been  accepted 
almost  unanimously  b.y  the  .«ecurity  holders  voting 
tliereon,  was  confirmeii  b.v  the  District  Court  of  the 
Cniled  .Elates  in  and  for  tlie  District  of  Minne.sola. 
Fourth  Division,  on  .lime  18.  ItMlJ.  In  accordance 
witli  the  provision.*  of  tlie  plan  three  re.organization 
managers  wci'e  designated  to  put  it  into  effect  ,snil 
e.arr.v  it  out  under  the  supcrvi.sion  and  control  of  the 
Court  ami  -subject  to  anj-  requisite  approval  of  the 
Interstate  c‘on,morce  Commission.  One  of  the  reor¬ 
ganization  manasera  was  ilesignatfd  by  your  Coni- 

р. vny, 

I’leparatory  .steps  in  conncelion  with  the  issue  of 
the  new  securities  are  now  being  taken,  end  it  is 
expected  that  they  will  be  avaiiahlo  in  the  near 
future. 

THE  DI'EITII.  SOl'TH  SHORE  AM)  ATLANTIC 
BAILAVAT  CO-MPANV 

-Net  earnings  of  this  Conipan.v  were  $1,000,744, 
compared  with  $940,069  in  1912.  Gross  earnings  wera 
$4,300,194,  an  increase  of  $156,318.  Pas.senger  amj 
rxprc.ss  traffic  holli  axceeded  1942  levels,  but  freight 
traffic  declined  slightly,  owing  to  less  ore  being 
handled. 

Tlic  District  Cout  t  of  tho  United  Sl.atcs  in  and  for 
the  District  of  Jlinncsota.  Fourth  Ilivisiop,  delivered 
judgnicnt  in  favour  of  your  Company  on  December 
27,  l'J4.3,  in  the  action  instituted  by  Hugh  AV.  Mc¬ 
Culloch  and  other  bond  liolder.s  to  which  reference 
was  made  in  the  Annual  Ueport  for  tlie  year  1940. 
Tho  plaintiff.s  Jiavo  ninety  days  in  wliich  lo  appeal 
against  this  Judgment.  The  time  within  which  a 
plan  of  reorganization  of  the  South  .Shove  shall  be 
filed  lia.s  been  extended  to  June  J,  1914. 

RATES  .%XU  SHRVICE.S 

Tlie  record  volume  of  traffic  moving  neces.sitaled 
the.  imposition  of  further  limitations  on  passenger 
service  by  the  Transport  Controller.  Parlor  car 
service  was  fu.spended  between  the  cities  of  Ottawa. 
Montreal  and  Toronto,  and  rosWictlons  wore  placed 
on  the  number  ot  .sleeping  cars  and  the  nuinbor  of 
extra  passenger  trains  and  of  extra  .sections  ot  regu¬ 
lar  passenger  trains  whicli  could  b«  opevsted.  Kffee- 
tive  April  17,  he  also  directed  Canadian  railwajs  to 

с. e.ase  selling  jeduced  fares  for  public  holidays  and 
for  week-end  travel.,  An  order  curtailing  train 
service  to  summer  resort.)  was  followed  shortly  after¬ 
wards  by  tlic  suspcn.sion  of  all  tourist  excursion  fai’Os. 

In  the  intore.st  of  greater  utilization  of  freight  ears 
and  otlicr  transportation  facilitic.s  and  ot  exjiediting 
tlic  niovemeiil  of  freight  (taffic.  th*  'Transport  Con¬ 
troller  .also  issued  orders  requiring  the  loading  of 
freigiit  cars  to  iheir  maximurr.  rapacity  and  pres- 
(  filling  minimum  weight  load.)  for  specific  commodi- 
tics. 

In  conformity  with  the  regulations  of  the  AVartims 
Pi  icc.s  and  Trade  l-ioaixl.  frr-ight  rates  on  Canadian 
traffic  remained  at  tha  level  in  effect  in  the  hale 
period  in  1941.  -An  annual  los.s  of  approximately 
<2,99(4,()(8»  in  revenue  on  international  tiaffic  will  bo 
mslained  by  your  ('ompan.y  a.s  a  result  of  the  sus-  ■ 
pension  from  May  1.7.  ]94,';,  b.y  tbe  Interslato  Com¬ 
merce  Commission,  of  the  gener.'il  frciglit  rate  in- 
cicase  xvliich  bad  been  granted  lo  United  States 
(■arrieis  in  1942. 

N'ew  rolling  slock  placed  in  servite  during  the 
year  included  5  Pacific  type  and  20  Mik.ado  type 
locomotives :  5  Diesel  .switching  locomotives;  1.40() 
box  and  50(4  70-ton  gondola  cars:  and  50  cabooses. 

To  provide  for  the  greatly  increased  patronage  of 
AVindsor  Station  in  Montreal,  a  number  of  improve¬ 
ments  to  accommodate  and  serve  the  travelling  public 
have  been  completed.  Tho  station  coffee  shop  ha.s 
been  remodelled  and  its  capacity  doubled,  a  public 
announcement  system  has  been  installed,  and  the 
main  entrance  to  the  station  has  been  structurally 
altered  to  improve  it.s  appearance  and  to  increase 
the  accc.«.sibility  of  the  concourse  to  tr,avellers. 

The  Installation  of  the  automatic  block  signal  sys¬ 
tem  between  Cliaplcau  and  Schreiber.  designed  to 
expedite  traffic  on  the  Algoma  District,  was  nearing 
completion  b.y  the  cnel  of  the  year.  This  Improve- 


States  lallways.  The  companies  replied  that  they  I  ment  will  not  only  increa-se  the.  capacity  of  thi.s 


were  not  prepared  to  enter  upon  negotiations  on  Hie 
basis  of  this  request,  it  being  their  view  that  it  dis¬ 
regarded  the  wartime  wage  policy  ot  the  Govern¬ 
ment.  uin  .September  15,  the  employees  applied  to  the 
National  AVar  Labour  Board  for  an  order  directing 
the  railways  to  grant  the  increases,  and  later  filed 
a  brief  in  support  of  the  application.  A  reply  to  the 
employees'  brief  Is  In  the  course  ot  preparation, 

CANADIAN  T.ACIKIC  AIR  I.INEIS.  I.IMITED 

During  the  year  further  steps  were  taken  by 
your  subsidiary  company,  (Canadian  I'aeific  .Vir 
Janes.  Limited.  In  the  development  of  a  co-ordinated 
air  transportation  system.  For  the  ii.ovement  of 
essential  personnel  and  cargo  carried  in  connection 
with  vital  continental  defence  establishments  in 
Northwestern  and  Northeastern  Ganada,  additional 
modern  aircraft  were  allocated  to  your  -Air  lanes.  To 
provide  for  the  traffic  referred  to,  extensive  new 
radio  communication  installations  were  al.so  required, 
as  wejl  as  addition*  to  ground  equipment,  sliops  and 
airport  facilities.  To  finance  these  capital  expendi¬ 
tures  your  fompan.v  advanced  an  amount  of  $'2,027.- 
18)9  during  the  year. 

Transpoit  plane.*  of  our  Air  Lines  were  floivn 


line,  but  will  give  greater  safety  and  dispatch  in 
operation. 

AVARTIME  ACTIA'ITIBS 

The  transportation  needs  of  the  Dominion  con¬ 
tinued  to  expand  in  1943  owing  to  the  increase  in 
production  of  munition*  of  war  and  the  intensifica¬ 
tion  of  hostilities  abroad.  A'our  Directors  rcpoit 
with  satisfaction  that  in  no  instance  did  traffief  con¬ 
gestion  develop  or  failures  occur  in  .supplying  es.sen- 
tial  transportation.  TTlie  record  ot  tlie  .Year’s  activ¬ 
ities  again  demonstrates  tliat  efficient  raji  transporta¬ 
tion  i.s  a  vital  force  tn  the  prosecution  of  tlie  wav. 

'file  labour  turnover  was  more  than  three  times 
Hie  normal  rate,  and  operating  difficulties  were  for 
tids  reason  accentuated.  Tlie  training  of  iriexpcri- 
enced  employees  has  presented  a  serious  problem  to 
your  officers  and  senior  employee.).  Patron.)  of  your 
Company  have  Iiclped  greatly  by  accepting  the  un¬ 
avoidable  inconveniences  W'hfch  attended  th*  niove- 
nient  of  pa.ssciiger  and  freight  traffic  during  tlie  year. 

Railway  facllitio*  were  extended  to  meet  Hio  de- 
nisnd-s  ot  expanded  production.  During  Hie.  year  34 
miles  of  industrial  tracks  wnre  provided  to  serve 
I9t  ni-w  plants  througlioiit  the  Dominion. 


.THE  FINANCIAL  TIMES,  MARCH  31,  1944 

1  I  The  A'alentine  tank  project,  which  was  begun  at 
your  Company's  Angus  Shops  in  191(i.  was  completed 
!  during  the  year.  A  total  of  l.f'-iO  tank.s,  including 
large  quantities  of  spare  parts  required  for  battle 
I  damage  repairs  and  ordinary  maintcnanc.o  require¬ 
ments.  were  produced  at  a  rust  whicli  compares  most 
favourably  with  results  achieved  by  other  contrac¬ 
tors.  .Sliop  facilities  relca.scd  fronv  tank  production 
are  now  being  used  for  the  production  of  main  ma¬ 
rine  engines  and  vcondonscr.s  for  frigates  and  cor¬ 
vettes  along  with  many  other  important  items  for 
'  I  Hie  Navy. 

Naval  guii.s  and  mountings  of  vai  iou.s  types  con- 
I  tinued  to  be  produced  in  quantity  at  tlie  Ogden  Shops 
I  in  Calgary,  involving  the  full  use  of  the  former 
I  locomotive  erecting  shop  n.t  that  point. 

'rh>!  inspection  of  locomotives  and  tolling  .stock, 
i  wliitli  ace  being  manufactured  in  Canada  for  tlis 
Indian  .statu  and  Hie  -lamaica  Government  Rail¬ 
ways,  was  undertaken  b.v  your  Company.  In  addi¬ 
tion  to  speclf.v  ng  materials  and  approving  workman- 
chip.  the  contract  with  the  Indian  Mate  Railways 
calls  for  supervision  of  re-croction  ot  Hie  locomo¬ 
tives  wlien  Hicy  rcacli  Hie  Far  Lust. 

The  organization  and  experience  of  your  purchasing 
dcpuitnient  has  bei  n  at  the  disposal  of  the  Uepart- 
I  ment  of  Munitions  and  Supply  and  the  Nav.v.  -Army 
i  &  .-Air  Force  Institutes  since  Hie  oiltbreak  of  Hie  war. 
j  Four  members  of  the  staff  of  jour  .Air  Lines  were 
I  swarded  the  Air  Medal  ot  the  United  .States  of 

I  Amcrtea  for  riiei  itorious  .service  in  the  searcli  for, 

;  and  rescue  of.  army  personnel  from  a  stranded 
tiansport  plane. 

A'our  ocean  steamship*  aiul  part  of  your  coa.'tal 
fleet  were  operated  tliiougliout  the  year  under  His 
^  Allnistry  of  War  'Traneport  of  the  Unitml  Kingiloiii. 

]  8ome  ,73  honours  li«.ve  been  won  by  officers  and  men 

I  of  your  fleet  in  variou.s  parts  of  Hie  world.  Th» 

exploits  for  vvlileb  tliese  awards  liive  been  mads 

reveal  Hie  leadcrsliip  and  resourcefulness  of  Hie  men 
serving  ill  your  ships. 

Patriotic  appeals  and  campaigns  liav*  evoked 
entliusla.stic  response  from  officers  and  employees. 

Ill  tlie  five  Canadian  A'ietoi-y  ],oans.  your  Company 
•  ml  its  employees  have  .subscribed  a.  total  of  $90.- 
756,85(4.  Of  tills  amount  $67,142,(884  lias  been  taken 
liy  .vour  Comiiany  and  b.v  its  I’ension  Fund  ami  Hi« 
Pension  Funvl  of  Hie  (I'anadlaii  Pacific  Kxpiess 

Company.  .An  avciagc  of  31,382  officci-s  and  em- 
))loyeea  were  iiurcliaser.s  of  AVar  .Savings  Certifiixile* 
thiougliout  the  year  under  Hie  payroll  deduction  plan. 

HltEKEC  COM-'EUENCE 
A'our  ("ompany  had  the  privilege  of  setting  asiit* 

Hie  Chateau  Frontenae  for  the  atcommodatioii  of 
more  than  sev-’n  hundred  person.*  engaged  in  con¬ 
nection  witli  the  Conference  of  Hie  leadei  s  of  tliq 
United  Nations  wlilch  took  iilacc  in  (Jiiebce  in 
-August.  A  number  of  special  trains  were  oiicrafed 
to  provide  transportation  lor  Hie  distinguislied  ilcle- 
gates  and  llieir  staff*.  Tin;  exceptional  suitabilit.v 
Ilf  tilts  famous  botel  for  the  purpose,  and  tlic  w-ell 
co-ordinated  .services  of  your  Compan.v,  including 
rail,  communication.*,  air  transport  and  cxpie.s.s,  con¬ 
tributed  greatly  to  the  .succos.s  of  Hie  tionfcrciice. 
Appreciation  for  your  Company'.*  p.3rt  in  tlic  airan- 
genicnl.H  ot  the  meeting  lias  been  expressed  li.v 
Conterenee  principals,  as  well  as  by  Government 
official.*  of  tlie  countries  concerned. 

Jl  wa.s  fitting  that  sucli  a  mro  distinction  siiould 
liave  lallcu  to  Hie  Clialeau  Fiontenae  in  tlic  year 
w  lilcli  marked  tlic  fiftietli  anniver.«ary  of  its  opening 
in  1893.  In  recognition  of  Hiis  unique  event  in  its 
liistory,  an  etching  of  the  Chateau  appear.',  on  the 
front  cover  of  this  Report. 

RKCOXSTRftTION  AND  RE-ESTA BLISII .M ENT 
j  A  good  deal  of  alte-ntion  i.s  now  being  directed  to 
I  post-war  economic  idans.  The  great  extent  of  Hi* 
unused  natural  resources,  and  the  opportunity  for 
a,  considerable  increase  in  iiopulation  to  benclit  i>y 
Hiem,  comblna  to  give  ground  for  llic  a.ssumtitloii 
tliat  it  is  possible  to  jdan  for  an  expanding  ceonon.y 
in  Canada.  The  study  ot  post-war  activities  by  your 
Conipany  was  assigned  to  a  committee  of  .senior 
officer.*,  and  an  interim  rcpoil  was  prepared  wliieh 
by  icqucst  was  presented  during  tlie  .vear  to  tlie 
ispcciai  Ctminilttee  ot  Hic  House  of  Common.*  on 
Reconstruction  and  Re-cstabli.*hnicnt. 

Vour  Company  expects  to  play  its  full  part  in  th« 

I  post-war  internal  and  external  commerce  of  Canada. 

and  the  instruelion.s  to  the  comniittee,  of  officer* 
i  were  to  prepare  plans  and  schedules  ot  iniprove- 
ments  to  your  proiicrly  to  place  it  in  a  tiosilion  to 
Iiartieipate  fully  in  tliat  period  of  active  employment 
and  business  cxpatision  which  may  rca.sonably  be 
anticipated  to  follow  upon  tho  termination  of  hos- 
lilltic.*.  The  .studios  arc,  of  coui.se.  c.mceiued  solely 
witli  .such  i'mprovemcnts  or  extension*  as  are  con- 
si<lcred  prudent  investments. 

I  Your  Directors  believo  that  it  will  be  wi.se  to  plan 
!  for  a  programme  of  five  to  ten  years  which  would, 
in  addition  lo  it.*  direct  benefit  to  Hie  earning  power 
of  your  property,  act  as  a  valuable  .slimulu.s  tA 
employment  and  business  activity  in  the  country. 

CAPITAL  EXl’ENDITLUES 
In  accordance  with  licences  granted  by  ilis  Majes¬ 
ty  »  Government  in  the  United  Kingdom,  measures 
liave  been  taken  looking  toward  the  replacement  of 
.some  ot  the  Beaver  riass  freight  vessels  lo.sl  l>y 
enemy  action  during  Hie  war.  and  for  tills  purpose, 
in  anticipation  of  your  confirmation,  your  Director.* 
authorized  an  appropriation  of  $11,499,9(84.  Other 
capital  a ptiropriations  for  Hie  year  1943  whicli  were 
approved  by  your  Directors,  .subject  lo  .vour  con- 
fiiniation,  totalled  $1. .371, 388,  of  wliicli  $2,967,994  was 
for  the  imrchase  ot  65(.l  59-ton  vvood-Iine>l  box  cai'S. 

A'our  approval  will  .also  be  requested  for  capital 
appropriations  of  $'24,478,980  for  tho  prc.sent  year. 

Tlie  tnlncipal  Item.*  are  as  follow.*: 

Jteplacement  and  enlaigcmcnl  "t  .“truc- 

tnres  In  pern.anent  form  .  $  29",4.>() 

Additions  ami  betlermciit*  I'l  siativuis. 
freight  sheds,  coalin-j  and  watering 

laeilities  and  engine  house.' .  2.376,151 

Tie  plate,',  rail  anciiors  and  mlsccllancou* 

rouiiway  betterment.*  .  1,186,510 

Rt’placeraenl  ot  rail  in  main  and  bram  li 

line  tracks  with  licavier  section  .  999,1  ih 

Jnstallalion  of  automatic,  signals  .  726.782 

Additional  terminal  and  .*ido  track  acem-  ^  _  _ 

modalion  .  o3',57l 

Additions  and  betterment*  to  shop  ma- 

chiiier.v  .  692,777 

New  rolling  slock  .  16.'8i8',2.39 

Addition.'  and  betterment.',  to  tolling  .slock  71.7,(848 
Addition.*  and  bcttcimcnls  lo  communica¬ 
tion  facilities  .  186,927 

The  appropriation  for  newr  rolling  .*tork  make* 
piovision  for  27  I’aeific  and  10  .Mikado  D'Pe  road 
locomotives,  10  Diesel  sixitching  locoraotivce.  2,19i) 
Height  car  unit.*  and  3  work  units. 

OllANCH  LINES 

In  order  further  lo  serve  the  fruit-growing  dislrirk 
in  !50uthcrn  British  Uolumhla  it  is  proposed  to  seek 
the  authorit.v  ot  I’arlian.cnt  lo  extend  tho  line  of 
the  KeAtle  Valley  Railway  Compan.v,  which  is  leased 
to  your  Conipany,  from  Hayne.s  to  Dfoyoos,  a  dis¬ 
tance  of  approximately  1<4  miles,  and  to  is.*uo  seciir- 
itic.*  not  exceeding  $70, ‘XO  per  mile  in  respect  ot  thia 
extension. 

REVISION  OF  TRAVJ'IC  nV-LAHS 

In  vic'v  of  amendments  to  Hie  Railway  -Act  and 
eliauiges  in  traffic  conaitlon.<,  it  was  deemed  advisabla 
that  the  Traffic  By-Laws  of  your  Company  .shoiild 
bo  revised  and  your  Director,*  have  approved  certain 
appropriate  change*  Hiercin,  involving  tlio  repeal 
of  By-Laws  Nos.  64,  76,  84,  .89  and  91  and  the  enact¬ 
ment  in  lieu  tlicnvof  of  fc»y-Law  No.  1(9  containing 
'Traffic  Rules  and  Regulations  of  your  Companj. 
which  will  be  submitted  for  your  approval  and  eon- 
flrraation. 

STOCK  HOLDINGS 

The  holdings  of  Hie  Capital  .Stock  of  your  Com¬ 
pany  at  December  ::i  were  as  follows: 

Ordinary  i’refereiic*  Total 

i’crccnl-  Percent-  Per- 
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property  Investment. 

Railway,  Rolling  .Htoek  and  Inland  Steamship.*  .$810,442,466 

Improvements  on  Leased  Property .  96,813,8.31 

.Stocks  and  Itonds — I.eased  R.-vtIway  Companies  129. 69.3, 871 

<4ccan  and  Coastal  .8team.ships .  76,971,(466 

fcloicl.  Coinmunication  .and  Afiscellaneous 

Propeities  .  101.872.734 


.dtocks  and  Bonds — ('ontrolled  (.'omp.a nies .  ,$  6.7.162.7.79 

-Miscell.-iiioous  Invcstmeius  .  33,949,193 

Advance.,  to  Conlrollrd  ami  Dthci-  Companies..  32,’l42,I0.7 
Mortgage.'  Collectible  ami  .A-lva.ncc.",  (o  Settlers  V.'dfiO.SOd 
Deterred  Payments  on  l.ands  ,md  Towi-slie.*.  .  26  679,4.79 

I. (Isold  I,.-,n(i£  and  Otli'i-  Properties  .  2il,.).7.3,229 

Maintenance  Fund  .  1.3,'1.V1,066 

Insuran'-e  F'und  .  in..387.12t 

.'Steamship  ReplaC' ment  F'uiifl  . 47.879..56(> 


Matci'ial  and  .'upplirs  . 

Asent.s'  and  Condiietor.s'  Bjlanc.e.s 
Mirer  llaneod*  Ancounts  Rer  eiv  abl* 
Iiominioti  of  Cana'ta  S-'cnrities. . . 
('ash  . 


I  n.'i<|,juK(«(l  Debits: 

Insurance  T’repaiil  . . 

1 'namortlzed  llisoiunt  rui  Bonris 
DIhei-  Unadjusterl  lAebits  . 


$  30,079.986 
14.696.1.52 
19.815,7.32 
17.621.872 
43.5'25..716 


N(  iTi-.  ■  —  P.'t  1 1 ienl.'tr.s  of  securities 
lield  for  account  of  the  Compan.v 
•and  of  contingent  liabilities  of 
the  Compan.v  are  s-t  out  in  the 

ai  company  ing  .schedule.*. 


LIABILITIES 

Capital  Stock; 

Ordinar.v  .Stork  . 

Preference  .'-lock — 1%  .Son-Cumulative . 

Perpetoal  Consolidated  Itebenliirr  gtock . 

Less:  Pledged  as  collateral  to  bond.*,  note*  and 
equipment  obligations  . . 

E'onded  Debt  . 

l.es.s:  .Securities  and  casli  deposited  with 
Tru.stee  of  3%  Lqulpmcnt  Trust . 

Current  l.labiJitiet : 

Pay  Bolls  . 

Audited  Vouchers  . 

Net  'I'raffie  Balancit.s . 

-Aliscellancous  Accouiit.s  Payable . 

Accrued  J'ixed  Cliargc*  and  Guaranteed 

Intei-ost  . 

I'nmalm'cd  liividend  Declared  . 

tnher  Current  Liabilities  . 

Deferred  l.iabilities : 

Dominion  Government  I  ncniploynient  Relief... 
Mi.sccllancous  . 

Reserves  and  Unadjusted  Credits. 

■Ataintenance  Re.serve.*  . . . 

Depreciation  Reserves — Road  . 

—  Rolling  Stock . 

— Steamsliip  . 

— Hotel  and  Ollier  . 

Inve.stment  Reserve,*  . 

Insurance  Re.serve  . 

Contingent  Uc.scrves  . 

Unadjirsted  Credits  . 

rremioni  on  Capital  and  Debrntiire  .Hlock . 

I.anil  Siirplos  . . 

rrofll  and  Eos*  Ralanra  . 


FRK'  A  I.F'.SLIF:. 

Vice-President  snd  Ccmpiroller. 


.$,33:5,060.000 

137,250,921 

$397,826,229 

162,388,006 

$133,313,6(8) 

17,395,8.76 


$  4,771.1.78 
J9,4.70.'212 
4, '2.37. 461 
3.388,302 

1.629,973 

2..52I,.39I 

'21,050,666 


»  '-•,147,22.3 

•3,648.720 


$  13,1.70,066 
83,636,826 
11.7,8:79,1(16 
•26,8.76.648 
12,888,176 
17,648,4)3 
10,387,121 
.7.107.446 
7..';53,.766 


291. 179, '284 
34,.i6r).9.72 
6a..7;:3.6.37 
231.234,218 


No.  of 

ago  Ilf 

No.  ot 

age  ot 

cenlagh 

Holding.* 

Slock 

Holdings 

block 

of  Stni-k 

Canada  .  25.796 

United  King¬ 
dom  and  other 

19.  r2 

163 

.61 

13.61 

British 

.  16,667 

.5.3.42 

26, 187 

64  14 

rnilefl 

tsiatps  iU.lVi 
i.'oun- 

to 

e.'ui 

15.64 

trie.s  . . 

. 

i58,4S5 

6.23 

,581 

27,366 

2.71 

5.18 

TO  THE  SHAREHOLDERS. 

4  ANADIAN  PACIFIC  RAILWAY'  tO.MPANT: 

Me.  have  examined  the  Hooks  and  Records  ot  tho  Canodlan  Paeifir  Railway  Company  tor  the  year  ending  Iteeomber 
31,  194.3,  and  hnving  compared  the  Balanee  Sheet  and  related  sehediiles  .  therewith,  we  certlf.T  that  tn  our  opinion  It  |s 
properly  drawn  up  so  as  to  show  the  true  financial  position  of  the  Conipany  at  that  date,  and  that  the  Income  and 
Profit  A  Loss  Accounts  corrccH.v  set  forth  the  result  of  the  year's  operation*. 

The  records  of  the  securities  owned  by  the  Company  al  December  .31.  1913.  hove  hern  Tcrltlcd  hy  an  evnminstlon  »f 
thnxe  securities  In  the  rifstnd.r  nf  Its  Treasurer  and  tiy  rerttfirntes  rerelvcfl  from  such  depositaries  os  ore  holding 
sceurlties  for  safe  ruslody  for  the  (  nmpanv. 

PRICE,  HATERROISE  *  rn., 

.Montreal.  Marrh  16,  1644.  Chartered  Arrenntants. 


CHANGES  IN  DIRECTORATE 

It  iz  will!  deep  icgrtl  tliat  youi-  Directors  leeurd 
the  loss  by  death  during  Hie  year  of  two  niombcro 
of  the  Board,  Sir  ladward  AVontworth  Beatty.  C.B.f;.. 
of  Montreal,  Ctiairman  of  Hie  Company,  in  Alarcb, 
and  Hic  ilt.  Hon.  Reginald  McKenna,  I’.C'.,  ot  Lon¬ 
don,  in  September. 

fitting  tributes  were  paid  to  the  outelandfng  ser¬ 
vices  rendered  by  Sir  Edward  to  your  Company  and 
to  the  Dominion  of  Canada,  in  a  ic.solutlon  pa.s.sod 
b>  tiie  Directors  at  their  meeting  iield  in  April. 
1943.  and  al.'o  h.v  the  President  and  the  .kharcholdoi  s 
as  incoi'poratiHi  in  tho  Report  of  I’roccedings  of  the 
Annual  General  Meeting  held  at  Alontrcai  in  tlio 
following  month. 

The  Rt.  Hon.  Reginald  McKenna.  P.C,,  wso 
appointed  a  Director  in  1926.  lJuring  his  a.s.soeialion 
as  a  member  of  the  Board* resident  in  Ijondon,  Mr. 
McKctina  gave  counsel  and  rendered  service  of  tJie 
highest  value  to  your  ('ompany  snd  to  Hie  D(4minl(>n 
of  Canada.  He  oixiipied  ■%  distinguizlied  position  in 
public  affairs,  and  lie  will  be  iegar<|ed  as  a  8rest 
Imperial  .statesman  who  showed  the  noblest  qualities 
of  leadership  when  the  safety  and  freedom  of  alio 
men  were  in  dire  peril. 

•Mr.  George  'U  .  Spinney.  C.M.G..  was  .-ippointert  a 
Tlircctor  and  .Mr.  Aimh  Geoffrion,  K.C..  was  appointed 
a  member  of  Hi  •  executive  (.Vinimitlee  to  fill  the 
vacancies  eauaed  b.v  Hie  death  of  Sir  Ldward  AAent- 
worth  Beatty. 

RETIRING  DIRKfTORS 

The  undei  mentioned  Director*  will  retiie  fiom 
office  at  the  pproatblng  aniuuil  meeting.  Tliey 
are  tiigible  for  re-election: 

-AIR.  D.  C.  COLKMAN 

HD.V.  GH.Al'.I.I'JS  A.  DUN.M.NG,  P.C. 

MR.  JOHN  AV.  HOBBS  4 

MR.  R.  ,McL.VU(iIH-I.V  J 

•SIR  LUAV.VKD  R.  PF.ACOCK.  i^!  C  V  O. 

OFFICERS  AND  E.M  Pl.O  V  EES 

The  officers  and  i'm|iloy*er  of  your  (.'oinpanv  In 
sll  brsnebos  of  it.*  so:  vine  li  ive  evlneed  liieir  Ke.  n 
appreciation  the  vital  iniptj’.'t.-inco  of  transpoi  taijon 
lo  the  war  effoK  of  H'e  United  .Nations,  and  vour 
I’iriwtors  gratefully  aeknow ledge  the  (ompeteqi  e  i  d 
fidelity  wtlh  whidi  lliey  have  met  the  heavy  demimlx 
of  the  past  year  The  i opal rlatlon.  during  the  yi«.. 
of  several  of  vour  ,'mpIove"s  « lio  hn:|  been  iiileine:| 
in  the  F'ai  La.st  affortleil  giest  .satlsfartimi.  .\nxnlv 
I.s  felt  for  tho.*e  w  lei  still  i-'-miln  In  i-nemv  liaf’.:|.* 

Vour  Diredors  report  with  [iride  that,  up  to  i  e 
end  of  the.  jesi,  17. "SC  rmplovee*  of  vour  ('■'(), iviov 
were  on  ai.Hve  service  wiHi  Hie  trmed  force*  ,,f  iv.* 
t.'plted  .N'vtions  H  1*  s  Oi.-Il'ei  ,,f  -Irep  :eg  ■»  (1.  ,1 
377  of  the*e  I'nir'Ie.V  '  r*  have  |o*|  to*. I  I'Vr.  Ul  t"e 
rommon  r»u«e  * 

I'or  Hie  lute,  (or* 

D  (•  COl.FiMA.N.  Pie.tdent. 
Montreal,  March  13,  1944. 
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MAKES  PLEA  FOR 
RESTORATION  OF 


C.P.K.  Plans  Extrusion 

Of  Krlilo  Valley  Road 


Annual  i<'port  of  Canadian  Pacific  ! 
I  Rly.  Co.  states  that  in  order  to  serve  i 

Nn  /1A  1  I  If  ini/nnn’  fruit-growinK  district  of  South-! 
\  I  11/1 1  |f|/ll|K  r  I  I  ern  BrilisJi  Columbia,  company  pro- 
•  k/#  WniJ  IfinilllLl  1  1  iH)ses  to  seek  authority  of  Parlia¬ 
ment  to  e.Ntcnd  the  Kettle  Valley 
Railway  Company  line  from  Haynes 
to  Ojoyoos,  a  distance  of  appro.xim- 
ateily  10  milc.s. 

Securities  not  e.\ceedinic:  $50,000 
per  mile  would  be  issued  to  cover 
the  cost  of  the  e.xtension,  the  re¬ 
port  indicate.s. 


Mines  Minister  Tells  C.I.M.M. 
of  Danger  of  Industry  I,an- 
{ruishinjf  in  Post-war  Years 


POINTS  TO  BIG  IMPORTS 

Halifax  —  Of  especial  interest  it 
the  Maritimes  was  the  addrcs.s  of 
Hon.  L.  D.  Currie,  Minister  of  Min''s  ' 
In  Nova  Scotia,  before  the  Canadian  | 
ln.stitute  of  Mining  and  Metallurgy  I 
fit  Toronto.  He  was  speaking  on  ‘'Tlie  ' 
National  Importance  of  the  No-.a 
Scotia  Coal  Industry.''  ; 

In  his  address.  Hon.  Mr.  Currie  | 
said  that  the  Quebec  market  for  i 
Maritime  coal  had  gone  to  the  Unit-  ; 
ed  States  operators  as  a  result  of  ' 
the  heavy  enlistment  of  miners  in 
Nova  Scotia  during  the  la.st  war  and  ' 
the  increa.scd  demand  for  coal  in  i 
these  provinces  due  to  the  war  effort.  | 
He  went  on  to  .say:  "American  coal  . 
l.s  again  displacing  Nova  Scotia  coal  | 
in  the  markets  of  central  Canada  ' 
while  Nova  Scotia  skilled  miners,  who 
perhaias  should  bo  in  their  places  in 
the  pits,  are  performing  their  part 
on  every  front  where  Canadian  ser¬ 
vicemen  arc  found.  Not  only  mivst 
Ontario  and  Quebec  resume  thP:r 
purchase^  of  Nova  Scotia  coal  as  .-'oon 
as  it  is  available,  but  they  should  be 
prepared  to  examine  with  us  the  po.‘- 
sibilitic.s  of  a  full  and  steadv  utili- 
Tii'.inn  of  our  coal  resources."  He  w.mt 
on  to  say:  "It  will  be  a  sorry  day 
for  Canada  if  the  coal  industry  of 
Nova  Scotia  Is  allowed  to  languish 
or  die  or  be  so  badly  crippled  as  ft 
wa.s  during  the  1923-38  period." 

Sees  Big  Market 


Thrift  To  Fight  Inflation 


n,v  -IAN  rmiisTiAN  s.Mi  t>» 

rriiiie  Aliiiislrr,  I  ninn  of  South  .Afrlrn. 


TODAY  there  ).««  general  monetary  |  consumer,  ami  prices  for  .‘ucii  gooel.s 
prosperitv  m  South  Africa  and  we  therefore  ri.-c  higlicr. 
must  find  ways  and  mcan.s  of  dis- !  i,  j,  d  fferenee  between  --up- 
couraging  the  con.sumer  from  spend- 1  p-y  ,icmand  W.ifch  is  the  ba.s:c 
ing  and  raiuer  e;ieourngc  h,m  toicaus,.  of  inf'atio.i  in  wartime.  The 


SUPPLY  PROBLEM 
NAT’L  BREWERIES 

Directors  Tackling:  Question  of 
Increasing  Output  to  Satisfy 
Military  and  Domestic  Needs 


In  his  remarks  1o  shareholders  at 
the  annual  meeting  of  National 
Breweries,  Limited,  held  in  Montreal 
thi.s"  week,  Norman  Dawes,  presi¬ 
dent.  stated  that  company  hopes  to 
gradually  increase  the  supply  of 
beer  for  domestic  con.sumption  dur¬ 
ing  the  ne.vt  few  months. 

The  meeting  wa.s  highliglited  by 
expressions  of  felicitation  on  the 


save.  Just  ns  our  industry  and  agri¬ 
culture  have  been  converted  lo  war 
production,  so  Ihc  ordinary  man  and 
woman  muet  be  converted  to  war 
consumption  'I'hrir  cooperation  and 
understanding,  in  addition  to  the 
Governmeni  uatlinie  control,  is  ou 
I  needed  to  effect  lliis  conversion,  i 
j  'I’he  rap'd  jiace  of  Government  ' 

!  spending  indicate.s  ihal  we  are: 

I  making  a  great  contri'oution  to  the’ 

;  war  effort.  Huge  .sems  are  being 
I  paid  to  producers  of  war  material.  I 
to  the  w'c.'kor.s  in  our  faclorirs.  to  i 
our  armed  forces,  and  to  the  farm- | 
let's  in  our  fieid-s.  j 

Income  is  pientlfu!.  wlide  civilian  I 
!  goods  are  .scarce,  'i his  gives  i  i.-^e  to 
'  an  cconom  c  paradox.  .\s  a  rule.  I 
I  the  man-in-lhc-.:ireet  ha.-,  plenty  of  j 
I  money,  yet  he  eannot  spend  freely ; 
j  in  his  purehaie  of  goeos.  If  he 
I  spends  too  freei.v.  lie  w  ill  immrd - 
ately  send  up  pi  iccs,  to  liis  own  dis- 
I  advantage  and  to  the  general  dotri- 
I  ment  of  the  count ly. 

I  Not  until  people  rrall/e  t'liis  fact, 
not  until  they  appreciate  that  Hie 
slaiKl-ird'i  tliat  ordin- 


fort  is  being  made  to  comply  with 
their  requesl,  and  wo  hopie.  in  the 
near  future,  that  the  industry  in 
Canada  wil]  be  able  to  supp  y  a 
Hon.  Mr.  Currie  told  the  gatliering  .  greater  percentage  of  their  rcquirc- 
that  there  is  a  market  for  at  least ;  ments. 


part  of  shareholders  present  to  Mr 
Dawes,  on  complelion  of  fifty  years  i  h'o'h  livin'’ 

of  association  with  the  company.  i  a/,y  ,,,,,,  cainings  are  not 

Following  Hi\p  tho  salient  points  Ip  warfme.  will  wc  bo  able 

of  Mr.  Dawes'  address:  i  keep  our  econo, nv  on  a  .-afe  bas  s 

“To  meet  th-  demand  for  beer  fori  Today  most  of  \iur  production 

Ihe  armed  forces  on  the  different  I  goes  1o  the  'oaltleficld.  here  a:'.d 

fighting  fronts  is  becoming  more  abroad,  instead  of  lo  the  marke 

difficult  for  u.s  owing  to  the  short-  ;  place. 

ag.-  of  materixals  anti  equ:.pmcnt.  i  I,,  years  of  peace  moth  of  the  in- 

I'his  has  been  a  matter  of  concern  i  com;  earned  i.s  niatclicd  bv  i 

of  the  higher  command.  Every  ef-  |  responding  flow  of  goed.i  aVd 


2.000,000  more  tons  of  coal  from  No-  ; 
va  Scotia  adding  tliat  in  peace  day.s  _ 
Canada  actually  imports  some  9,000,-  | 
000  fon.s  of  bit'uminous  coal  mo.st  of  i 
which  was  brought  in  by  tlic  prov-  i 
Inccs  of  Ontario  and  Quebec.  He  i 


"We  aprii'cciaic  the  fact  thal  the 
government  of  the  provinoo  of  Que¬ 
bec  has  cslabllshed  a  school  for  in¬ 
struction  in  the  management  of  all 
departments  of  hotels,  restaurants 
and  taverns.  It  is  probably  the  in- 


cor- 
erv- 

j  ices  availabic  for  your  money  and 
my  money.  'I'lie  situation,  however, 
;s  cimsferd'y  altcrsri  in  a  war  per- 
!  io<l.  Jn  fact,  as  more  i.s  earned  from 
I  war  production,  proporlionally  ic-i; 
goods  are  available  to  the  ordinarv 


difforeneo  caiiiiDl  be  eonected  from 
Ihe  supply  side  wiihou;  £li!fii:'igi 
from  wai'  to  nonwnr  p''0''uc'l ion.  Tt 
woiiki  mean  that  we  w  ou'd  liave  lo  ' 
reduce  our  produelion  cf  arma- ' 
ments  and  w  ar  se  rvices  and  increase  , 
ju'oduefon  of  eonsismer  goods.  | 

'I'he  difference  can  be  correetci. 
ho\ve\c;'.  and  ili;  threat  of  inflation 
counle.'cd  if  measures  are  edapled! 
lo  reduce  our  fiemanrl  proport;o:ial- ’ 
iy  with  liip  reduction  in  ovaiia'a'e  I 
suppllc-'.  rn'c.-.s  llii,5  is  flone.  cco- ! 
nom'e  forecs  w  ill  earrret  Ihe  m.atler  | 
for  ns  tiy  causing  siiarply  rising 
price.*.  '  ; 

'I'his  is  the  is.sue  iliaf  we  face  to-  I 
day.  Our  pi'odu.'live  resource.;  have; 
been  inobili/.cd  airl  convc’ied  lo 
I  wartime  preduction.  Wc  niu*l.  there- j 
I  fore,  la!:.-,  bold  slrps  t.o  eo:iv:r!ce  the 
j  pcopie  of  the  imcessity  of  lediicii'-g 
i  consumplban  in  a  waitinie  iiatlern  i 
1  also.  We  mu.st  become  t'hrifi-can-  j 
j  fcioiKs.  U  will  need  great  cf.'.irls  on! 

!  the  pan  of  all  of  us.  'i’he  effort  will, 

'  however,  be  well  rew  arded  if  infla- 
:  tion  is  prevciucd.  I 

I  'I'lirifi  is  at  all  timer  one  of  ihe' 

,  cornerstones  of  national  welfare  n:'d 
;  prosperity,  but  at  a  lime  like  the 
prcsenl  the  e  t'zcn  who  iiractice.s 
I  thrift  is  not  only  hclpin.g  liimsclf 
by  laying  uji  treasure  for  the  future 
I  and  preixiring  himself  to  meet  the 
conlingeneic's  of  'ife,  but  's  nl^o 
pei'forming  a  most  valua'ole  public 
service;  fo  "  tlie  country  a.*  a  ^\holc 
‘derives  increased  .stability  from  the 
fact  tliat  a  large  prrpo:  lion  of  its 
I  cifzen.s  become  in  effect  sliarciiold- 
cr.s  in  the  Slate  and  help  in  main¬ 
taining  normal  economic  conditiens. 


G.  TAMBLYN  LTD. 
SALES  AT  PEAK 

Up  5161,551  From  Previous 
Year  at  55.299.228  for  194;5, 
Report  Shows 


Toronlo  .M  annual  meeting  licre 
of  G.  Tamblyn,  Ltd..  H.  G.  Bro',vne. 
peesideii',  iiointcd  out  that  sales  of 
$5,290,227.91  were  an  all-time  higii 
to  dote  for  the  company  —  on  in¬ 
crease  of  $161,554.48  o\cr  tho  pre¬ 
vious  year. 

Working  capiial  at  $7'31,73G  .*how.* 
on  increase  from  the  prcvinu.s  \par 


Hon.  J.  W.  Estcy.  atto'ncy-general. 

Tom  Johnston  (C.C.F..  Touehwcorli 
asked  if  there  might  not  be  .som. 
danger  in  thi.s  provision  becau.s" 
romc  companies  whicii  were  in-csps  " 
mg  under  wr.riimc  conditions  m,glu 
be  poor  risk  af.cr  the  war.  Mr.  Es.ey 
said  the  amend:'ncnt  brought  ih.c 
ij.askatchcwan  Aci,  in  line  with  th" 
provisions  of  tiie  Federal  In.sur.ar.  -e 
■Act,  but  tile  Saskatciicw.in  Act  v. : 
more  .>-t;inge!u  in  its  icquirctneiu.i 
than  tlic  Federal  legisla.ion  for  liie 
Fi'ovineial  Act  permiited  inves.nun.o 
cniy  in  preferred  and  not  in  00:11111011 
.s.cek-i.  He  .said  he  also  believed  tha. 
ihc  dircciOi's  of  compe.nies  capitalized 
at  .$100,000  would  be  likely  to  exe:- 
cL;e  careful  judgment  in  making  m- 
vc.’tineiu.s. 

According  to  the  amendment  paas- 


of  !S5,df5  after  provision  of  S.'iO.OO'd  cd.  co-operative  insurance  companic; 
contingent  reserve  aga  ns!  i)0*sihle ,  may  deposit  uninvested  funds  in  a 
lirioi'  v'cars.  ,\o  post  o.'floe  .savings  bank,  a  chartered 
Iii'oriij  ■- 


as- 

confirmed  • 


ta-.  ad.lus  mem.s  for 
ineomc  or  exce.s.5 
.sc.*snients  having  been 
since  1939. 

Gro.ss  profits  for  llie  yrnr  bei''o:e 
taxes  amounted  lo  S589.,70G  and 
.showed  a  subelantial  increase  ovc; 
tho  previous  see:'.  Net  jirofi',  how¬ 
ever.  \'rrs  down  some  $2.1.000  be¬ 
cause  of  the  aptjiication  ef  exee.^: 
profits  taxes  at  III;')  per  ere;  ,''o.'  the 
entire  .\car  os  again.s,  lOO  jier  cen'. 
for  only  six  month j  of  previous  .\ea:'. 

Iiivrtslmfiu  Cliuiigr 


bank  of  Canada,  a  trust  company  or 
the  Saskatchewan  Co-operative  Cre¬ 
dit  Sceiety  Linii.cd. 


kllU'f. 


Airlines 

Peak 


Had 

Iraffi 


I9l‘i 


New  York  —  .Annual  report  of 
.American  .Airlines,  Inc,,  for  1943. 

.shows  net  profit  of  $3,192,968.  equal  to 
55.18  a  share  on  574.848  share.s  of  |  comiiietcfi.  aii  i  li 
common,  compared  with  $4  88  .a  '  wariice  e '.oi'.jmv 


HARDING  CARPETS 
EARNINGS  LOWER 


Nci.  for  t’ommoii  Siock  .Almost 
Cut  in  Half  at  Kquivalcnt 
of  2,S  Cents  a  Share 

'I'oronio  .\n:iual  :cport  foi-  .vear 
Tl.'l  of  Il:ir:iing  Ca’;i:;s.  I.miterl, 
"i'.ow'.s  ilirt  niihcu.'gii  denniid  eon- 
tirucf!  fur  tlie  i  ii:r.;i:iii.\ '.s  pro.lucls. 
■a'''s  '.v  f':  e  on  n  :‘'lucfl  s -iilc  du'' 
to  .a  sc;i:'cii,\  cf  ITior  nr.d  .'■liortoge 
of  m:'tc:''n!s,  Tiic  e  faclcrr.  com- 
b  r-'d  w.t  '  lir.'::-'  ("'s;  i  ; — i  ceiling 
pri.Ts.  rcduuccd  the  profit 
o  lha;  re,  ]i"of 
::a.v;cd  with  .$SG.b' 
was  ct|u:il  to  nil'll o: 
n  .'•'lia'C,  <  •'mnared 
^e<ar  car;ie:'. 

Curi'cii.  nrsets  <.r  ,$!St,9.",i;  com- 
!,'.'”'r;i  with  <u;'.<:i!  i:.a'v.lit;rs  of 
.8.398,60!,  leiulng  '>\ork;:;  <'a(>l;a!  of 
.$86  .■!32,  conipaied  witii  $:i.51  5!t4. 

■file  p.-c.-idonfs  rrport  .'■.aics  Hie 
eompaii.i'.s  war  orrici's  for  duck  -and 
Jute  intei  lining  h.ave  been  Inrgel.i' 
idds  liint  during 
conl  nuatioii  of 


margin. 
.‘-'il.C  'n  con- 
in  1912.  Net 
.int'Jy  28  cents 
:Hi  .■'■I  ccnf.s  a 


I  Hiarc  for  1942,  after  deduction  in 
that  year  of  the  net  pi'ofit  of  $834.- 
Sask.  Iilsuraiiee  .\el  i  845  arising  fi-oni  the  .sale  of  flight 
equipment. 


Regina  —  By  an  amendment  to  Hie 
Saskatchewan  Insurance  Act  pa-:s.';d 
by  the  Legislature,  insurance  com¬ 
panies  in  Saskatchewan  with  a  paid 
up  capital  of  $100,000  or  more  are  now 
permitted  to  inve.se  surplus  fund.,  in 
debentures  and  preferred  stocks  of 
any  corporations  which  have  paid 
regular  dividends  for  at  lea'i  Hve 
.years  preceding  the  purcha'c  of  th.e  ! 
debentures  or  .*tock.s.  ’ 

The  amendment  wa.s  sponsored  by 


Thi5! 


I't  iulr 


Hfldrc 
f  lot  nr 
Afiicr 


iv-.rtion  of  thr-  mcnt 


Earnings  before  provi.sion  fro.i 
Federal  Income  taxes  and  the  rese-.-ce 
for  transition  to  peacetime  operation.s 
weie  $8.442  968.71.  as  compared  wi  h 
$5,423,868.63  in  1942. 

A.  N.  Kemp,  iiresidcnt.  say.s:  "O.'.r 
flight  equipment,  due  to  tlic  war 
emergency,  wa.s  reduced  from  7.1 
planes  to  43.  ant  at  the  end  of  1943 
stood  at  47  planes. 

''With  this  reduced  fleet,  tlie  cotn- 
pany's  personnel  provided  in  1943  a 
maximum  service  within  its  abili  y 
and  consistent  with  maintenance  cr 
nurrniatii,"  tho  "1th  -m  i  Standards.  A.S  a  resuli.  a 

tlic  .N'ivtion.ii  Tiirift  Mov-'-  ’  grcalci  lolumc  of  traffic  wa.s  carried 
han  during  any  previous  year. 


»  f,r  <.onoi:ii  .sirnmlis  hcfcif-  111 
t'liih  of  1‘rptorin,  t'nion  of  Soot' 
roinmr  rr, 


our  jircsont  problems  apiietiis  iii- 
evitub'e." 

During  Hie  year  Harding  Carpets 
I  made  .an  ofi'e;-  for  Hie  boldings  of 
:r.iiior''ty  .*;iai'eIio!'dc:'.s  cf  the  Gueiph 
Carpel  Woi'Gei  .s'lfimlng  .Alill.-. 
Lid.,  nr., I  a:  tims  of  th''  renorl,  all 
.' ueh  .siiarr-  Irui  ben  :,c,'|Uired. 

Net  iirofj;  of  Guo' ili  ;_o,-;ioi  fo;- 
tl'’e  F.-cal  ,\r;i"  erd'iig  with  .‘'fp'.., 
191,3,  is  reported  o,-  870,663. 

NEW  CAN  PLANT 

Toronto  —  Continciital  Can  Co.  of 
Cannd.a  is  reported  lo  be  planning  a 
new  .$500,000  p’ant  in  Nc-.v  ToroiUo, 
ad.iaccn:  to  theie  present  premise.*.  It 
will  employ  up  to  703  persons  in  tlie 
manufacture  of  a  ncA  line,  no;  ai 
lii'csent  made  in  Canada. 


went  on:  "It  Ls  not  unreasonable  to  |  tentioii  of  the  government  evenlual- 
flsk  that  the  fiscal  policies  of  Canada  ;  ly.  to  require  certificates  of  quahfi- 
fliould  be  an-anged  to  displace  .some  i  cation  from  the  school  for  all  those 


of  that  tonnage  with  Nova  Scotia 
coal. 

"Wc  realize."  he.  continued."  that 
Hie  thing  which  to  a  rea-sonablc  ex¬ 
tent  concerns  the  consumer  of  cen¬ 
tral  Canada  is  the  delivered  price." 
He  added:  "In  other  words  it  Ls  large¬ 
ly  a  question  of  tran.sportation  costs. 
To  assist  the  delivery  Qf  Nova  Scottn 
coal  to  central  Canada  on  a  fair 
comiictltlve  basts,  the  Dominion  gov¬ 
ernment  inaugurated,  in  1924,  th 


who  hold  responsible  pasitions.  This 
syslem  is  patterned  after  that  of 
•Swilzcrland,  wher'e  an  efficient 
hotel  indu.stry  has  contributed 
gi'eaily  to  the  development  of  an 
cnormou.s  tourist  trade  in  past 
years.  We  have  learned  with  gi'cst 
.satisfaction  that  Hie  government  of 
the  Province  of  Ontario  Ls  contem- 
piating  the  appointment  of  a  non¬ 
political  commi.ssion,  which  will  be 
responsible  for  the  granting  of  li- 


so  that  the  markets  lost  by  the  war 
can  be  regained  and  so  that  the  econ¬ 
omy,  the  livelihood,  the  happiness, 
the"  pro.siierity  of  the  people  of  Nov.i 
.Scotia  will  not  again  lie  jeopardized. 


policy  of  coal  subventions.  That  pol-  •  *’1 

cv  must  be  revLsed  in  the  light  of!  ,  ’Staled  to  the  press  when  the 
rondition.s  brought  on  by  the  war,  hUmg  of  the  4>eer  quota  was  an- 

'  nounced  —  Brewers  arc  not  able 
inimodiatciy  lo  increase  the  supply 
of  beer  eqnal  to  the  demand  owing 
to  tho  .shortage  of  delivery  facilitie.s, 
raw  material,  supplies  and  man- 
liower.  It  is  difficult  to  ascertain 
what  exactly  the  dcmajid  will  be, 
but  wo  hope  lo  gradually  incrcas,-' 
Hie  .*upply  during  the  noxt  few 
nioiilhs  lo  a  reasonable  amount.’  If 
necessary,  our  regular  e.xporl  sales 
will  be  <-ui'lailcd  until  the  require¬ 
ments  of  the  Canadian  market  flic 
mel." 

Directors  were  re-elecled  and  re¬ 
ports  adopted. 


IMPROVED  YEAR 
BARKER’S  BREAD 

Nc(  for  1915  Equal  lo  SI., SO 
on  Preferred  Stock  as 
Against  S2.92  in  1912 

'I'oi'onto  -  •  .Annual  report  of  Bar¬ 
ker's  Bread  Ltd.  for  \ear  1943  sho-.v.^ 
net  profit  of  $41,594  for  the  period, 
an  increase  from  $25,994  lor  1942. 
r.i.scuit  divLsion  Ls  officially  s'Lated  lo 
hove  contribuled  the  largest  portion 
of  Iho  year's  profit.  Operating  profi’ 
of  .8120,9.39  wa.s  up  from  .'t.8.).626  and 
Improvement  in  net  Ls  after  an  ‘a- 
ci'caso  in  provision  for  depreciation 
from  $41,253  to  $45,528  and  for  in- 
I'onic  and  excess  profits  ta.xes  from 
$18,379  fo  $33,817. 

The  1943  net  profit  is  exclusive  of 
the  refundable  portion  of  the  excess 
profit  Tax  of  $1,100  end  is  equal  to 
$1.80  per  sliare  on  the  preference 
.stock  of  $50  par.  compared  with 
$2.92  a  share  for  1942. 

Pointing  out  fo  shaveholder.s  that 
Hie  biscuit  division  contributed  the 
gteaici'  portion  of  the  year'.s  profits, 

.1,  Eai'l  Lawson,  Acting  President, 
states  That  government  restrictions, 
regulations,  and  increasing  costs  of 
labor  and  raw  materials  made  it 
possible  to  obtain  an  a<iequato  profit 
from  operation.s  of  the  bread  and 
haking  departments.  Not  only  were 
costs  increased  during  Hie  year,  but 
Ihc  management  also  had  fo  contend 

w  ith  the  restrictions  placed  on  the  .,-o  o* 

lakery  routes.  |  compared  with  $1.2o8,134  at  end  Oi 

necessitating  re-i'Outin„  ,  ,  ,  , 

lion  in  the  number  of  routes  opei'-l  marketable  securities 

•  j  compared  with  $688,000  at  end  of : 

Mr.  Lawson  .stre.s.*es  the  fact  that,  1942.  j 

there  has  not  been  any  incrca.se  per-  Discussing  operating  conditions.  I 
niittcd  in  the  retail  price  oi  bread  in  I  Pi'e.sident  R.  Edgar  Tlionie  says  that  | 
'|■oronlo  for  six  years  and  in  the  in- ;  during  the  past  year  the  company! 
ferval  costs  have  increased  cnor- j  experienced  many  curtailments  to  its  ; 
mously  due  to  factors  beyond  Une  1  production  and  restrictions  as  to  sales 
control  of  Hie  maiiagemeni.  Bread  ;  of  its  products.  The  company  has. 
Is  selling  retail  at  Ihe  .same  level  as;  however,  been  able  to  maintain  lo  a 
prior  to  ihe  war.  Tlierermc  margin'  large  extent  its  foremost  position  in 
of  profit  on  liie  sale  of  bread  is  very  |  the  field  of  metallic  powders  for  de- 
sniall  fliid  I'liiistantly  increasing  costs!  corativcs  purposes,  as  well  as  for  ccr- 
orc  encrcocliing  on  this  margin.  In  |  tain  technical  uses,  he  says.  Several 
The  meantime  ihe  incraiscd  cost  of  the  cempany's  plants  arc  operat- 
labor  and  raw  material.s.  and  the  |  capacity  on  war  work.  Some 

fixed  selling  price  for  bread,  have  ^  gentraCtS  held  by  U.S.  sub.sidiaric.3 


INTERNA!  BRONZE 
EARNINGS  HIGHER 

Increase  Shown  Both  in  Gross 
And  Net  With  51.95  Earned 
On  Common 


Annual  report  of  International 
Bronze  Powders  Co.,  Ltd.,  for  year 
ended  December  31,  1943,  shows  grosfi 
operating  profit  for  period  of  $956,402 
as  compared  wltli  $866,821  in  1942 
and,  after  general  expenses,  operat¬ 
ing  profit  amounted  to  $686,320  a.s 
compared  with  $545,221.  Addition  of 
non-operating  income  brought  bal¬ 
ance  for  1943  to  $728,360,  against 
$.587,808  in  1942.  After  tax  provision 
of  $382,608  for  1943  and  $325,429  for 
1942,  net  earnings  amounted  to  $343,  - 
952,  equal  to  $1.95  a  share  on  com¬ 
mon  in  1943.  as  compared  with  $262,- 
379  or  $1  07  a  share  on  common  in 
pi-cvious  year.  Net  profit  is  exclusive 
of  the  refundable  portion  of  the  ex- 
ccs.s  profits  tax. 

Balance  sheet  shows  improvement ; 
in  working  capital  at  $1,351,779.  as : 

operation  of  rriail  bakery  route.*  ,  j 

‘  "  ^nd  i'Cduc-|1942  period.  Holdings  of  cash  and 

at  .  $1,054,000, 


been  pai'lially  offset  by  economies  ui 
o;icration  and  by  tlie  consumer  ac- 
ofp'.a'ice  of  the  company’s  b'scuit.s 
mid  Hie  unprecedented  demand. 

.An  improved  financial  position  is 
imiicalcrl  bv  the  balance  .xheel  a'.,  Dc- 
<-eiTibcr  ,31.' 194.3.  Mortgage  deiit  was 
i-edueed  <iuring  tho  year  by  $51,500. 
m.norily  interest  in  Manning  Bi.-'cuit 
Company  Limited  purcha.scd  at  Sio,- 
fK'ili,  255  of  the  outstanding 


will  terminate  this  year. 


.SaiigaiiHi  ta>.  Reports 

Net  Earniiijjs  Shaded 

Toronto  —  Sales  of  Sangamo  Com¬ 
pany.  Limiied.  for  1943  showed  an  in- 
crea.io  over  1942.  but  the  margin  of 
profit  wa.i  down  again,  as  most  of 
-  ‘  company's  manufacturing  facili- 


ence  share.-,  iiurcha.scd  and  canrelled. 
HOIK'S  outstanding  of  over  $2.50d  ii'- 
T;;e<l.  an<i  iini«'ovement.s  made  lo 
plant  mid  equipment  at  a  co.'-t  of 
Sla.flTHi  Despite  l.he.-ie  large  I'xpeii- 
Orim-e.s  on  capital  nceounf  anrl  ollie'- 
p;tr;i'>.=:es,  m-t  ''orking  <':i;iiLa!  of 
$.59,'t89  ot  iiereniber  '4.  lOl'l,  was 
piictically  i,iic'tiaiig<<l  from  tliat, of 
$60,771  at  1  )"temi)<'r  1942. 

.An  ii'.'ei  mi  «lividen>i  of  .82. .'id  iKU' 
f-T"  w  Its  ;''i  d  on  'he  |,:elorrcd 


H'  I  '.e  end 


1911, 

>f  i'll  1 


.UC- 

1  r> 


I  he  I  in  III,  ul  I  inics  rest  Ill's  s 
rl.i-%  af  iK-iiiile  « iiu  sir  Intel f'sti  il  in 
and  aMr  |o  buy  iiitr»lniriil  »r<urilirv 


tics  were  engaged  on  war  contrac.s,  | 
Consequently  gi'o.s.s  profit,  for  1913 
'  wa.s  $395,528.  a.s  com  parcel  with  $404,- 
183  for  1942  and  the  1941  peak  of 
$520,063 

Net  income 'of  $104,680.  or  $2.31  a 
rhai'o  on  common,  .sliowed  lilH; 
change  from  the  $105,649,  or  $2.33  per 
.'iiarc  rcpoi"..rd  lor  1942,  siivce  ‘x- 
[x-n.se.s  were  reduced  from  $196,003  to 
$183.57,5,  provision  for  income  and 
cxcr.'.s  profiis  laxe.s  wa.s  down  fro,.-; 
SKKiOOii  to  $8.5, (KlO.  and  provision  for 
eoni ir,5;encie.s  wa.s  <ut  from  $40,001)  to 
$20  000 

■Nr:  workma  capital  was  increased 
lioin  $781,234  to  $862,522.  with  :a-li 
.lU'ifa  "d  fiom  $1  1,434  to  $2o9.970 
and  $100  000  of  Victory  bonds  pur- 1 
I  based.  * 
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Ike  f fttanefal  limes 


E!jlAHI.I!jllt:it  lUi: 


It  Just  Can't  Be  Done 

WATCIIINU  fhroiigli  tlic  >car  for  (lie  most 
humorous,  or  the  most  foolish,  statement  made  li\  I 


ruLnjiicii  uverv  Friday  at  :s:  Nuu«  St.  v\  rat,  Montr».\i,  aiiv  public  mail  ill  Ckinada,  R.  J.  Dcachmau,  observe 

?.L'icd.  of ‘the  polilical  and  economic  scene  at  (Tttawa,  i 


There  Are  Limits  to  Planning  Even 
As  There  Are  to  Planlessness 


25  YEARS  AGO 


From  the  Files  of  The  Financial  Tlmoe 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R.  W.  YOUNG 


r.  Fuecenm,  vu.npany,  political  aiid  ecoiiomic  scciic  at  (Utawa,  is  ^  XCf  J.  O-XWJL  JL  uvy  JL 

-  -  prepared  to  present  svhat  he  refers  to  as  “the  bun”  — — - 

-  -  -  Publishtr  to  Rev.  Stanley  Knowles,  (l.C.I'.  member  for  Winni-  By  E.  C.  ERTL 

-  Editor  and  Monogcr  peg  Centre.  The  '■oscar”-winning  statement  w  as  THERE  is  a  great  deal  of  im-  people  until  we  have  come  to  a  three  after  the  end  of  the  war.  But 

-  -  Newi  Editor  made  at  'J  he  I'as  during  tlic  recent  by-election.  patience  a’lroad  these  days;  impa-  stage  whei>  we  plan  for  a  house  we  may  also  find  that  economic 

-  During  his  advocacy  of  sweeping  increases  of  ticnce  wiili  one’s  own  progress;  even  though  the  ground  is  still  circumstances  and  conditions  may 


A.  Jkw  ^  -fc.  The  Hollinger  Company  is  oper- 

_  _ _ ating  now  on  a  scale  never  attained 

By  E.  C.  ERTL  before  in  the  mine’s  history.  Pro¬ 

duction  is  on  a  basis  of  close  ta 

THERE  i.s  a  great  deal  of  im- 1  people  until  we  have  come  to  a  t  three  after  the  end  of  the  war.  But  $9,000,000  per  annum, 
patience  a’lroad  these  days;  impa-  stage  where  we  plan  for  a  house  we  may  also  find  that  economic  - 


For  the  year  ended  December  AI, 


SCBSCRIPTIO.N  PRICE:  In  Canada  .‘$3  00  a  year;  expenditure  on  social  services  Mr.  Knowles  was  j 

$1.10  for  SIX  months.  In  Great  Britain  5o.00  a  .veai  asked  if  these  additional  eNpeiulitures  —  aiul  thCjafa^  especially  impatience  with  the 
Canadian  funds.  In  the  United  States  $3.50  a  C.C.l*.  talks  of  spending  seven  times  more  Ilian  tlic  government  agencic.s  and  depart- 


with  the  progres.s  of  those  who  arc  covered  by  a  thousand  fathoms  of  make  such  a  development  much  1918,  net  profits  of  the  Western 
called  upon  to  plan  for  the  future  ocean.  more  logical  in  twenty  years,  and  Grocers,  Limited  (A.  MacDonald 


Canadian  funds.  In  the  United  States  .$.'3.50  a  year; 
$L’.00  for  six  montns.  Foreign  subscriptions,  $3.00 
a  year;  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertising  Agency. 


❖  +  ♦ 

If  in  Mr.  Churchill’.s 


more  logical  in  twenty  years,  and  Grocers,  Limited  (A.  MacDonald 
that  in  five  years  the  exploitation  Company),  were  $303,463.  compered 
address  deposits  of  some  magnitude  with  $283,076,  an  increase  over  1917 


CABLE  ADDRESS:  "Fintimes";  W.  U.  Code. 

HEAD  OFFICE,  Montreal,  LAncastcr  2136V, —Ail  De¬ 
partments. 

TORO.NTO;  Edward  C.  Ertl,  Ontario  Representative. 
Business  and  Editorial  offices:  24  King  Street, 
West,  relephonc;  EL.  7204. 

LONDON,  ENG.;  93  Bishopsgale,  E.C.  2,  Davies  &  Co., 
Representatives. 


pre-war  total— would  not  increase  taxc.C  JI i.s  reply  ments  upon  which  must  rest  the  re-  was  a  Warning  about  and  a  might  w’ork  more  hardship  on  the  of  $20,387,  or  7.2  p.c.  Compared 

was  that  the  covermnent  would  imike  so  much  urofit  for  keeping  the  forward  tiredness  of  everlasting  criticism  existing  structure  of  price  and  sup-  with  1916  there  is  shown  an  increoM 

was  tiiat  tlic  goveinineiu  would  ii..ik(  so  niucii  I  lom  smooth.  For  those  who  on  eoncerned  with  the  “lack  of  plan-  P'N  and  demand  than  we  would  -of  $84,448,  or  38  p.c.,  and  after  al- 

out  of  industries  taken  over  lliat  all  iirofits  could  be  every  occas'on  c.\pect  to  have  their  ning’*  then  the  only  comfort  that  imagine.  ^  lowing  for  a  full  year’s  dividend  on 

abolished;  which  brings  tlie  following  comment  spine  tickled  by  reverberating  .sound  ^lay  be  taken  from  that  is  to  show  This  does  by  no  means  indicate  the  preferred  stock,  profits  wer# 


UcL’ulcil  to  the  interests  of  the  investing  public 
in  the  belief  that  the  confidence  of  capital  is  essen¬ 
tial  to  the  stability  of  finance,  the  prosperity  of  in- 
ihislry  and  the  dcvclopineiU  of  our  resources. 


from  -Mr.  Deachman: 

“The  iiivestiiient  income  of  the  people  of  (iaii- 
ada  would  not  begin  to  pay  the  annual  iire-wai- 
expenses  of  the  governnient  and  the  government 
through  its  income  tax  idrcaily  lakes  almost  half 
of  this.  Not  half  the  corporations  in  (>anada  make 
money  and  the  government,  if  it  ow  ned  them  all. 
would  have  to  lose  with  those  which  lost  as  well 
as  gained  with  those  which  gained. 

“.Slocks  and  bonds  are  owned  hy  corporations. 
nuinie.Jiialities  and  life  insurance  companies  and 
form  a  jiart  of  trust  funds  for  the  care  of  the  weak 


and  who  always  expect  to  bo  told  that  Canadian.s  are  not  alone  at  all  that  we  should  leave  everything  equal  to  4.3  p.c.  on  the  common. 


what  wonderful  (sactificing  heroes  this  affliction. 


alone,  hoping  that  we  shall  always 


they  arc  lor  going  without  a  bit  of  Aside  fi'om  such  local  planning,  as  I  be  able  to  find  vvloat  we  need  when  The  prosperous  condition  of  tho 


bacon  now  and  again,  Mr.  Church-  has  lo  do  with  needed  improve-  'y®  heed  it.  It  .simply  means  that  textile  companies  in  Canada  is  again 
ill’.s  addre.^i^  no  doubt  was  a  dls-  nienls  or  with  the  growth  of  locali-  there  is  no  man  wise  enough  to  say  shown  by  the  annual  .statement  of 
appointment  last  Sunday.  But  from  |  ties  unattended  by  conflicting  exactly  what  wdll  be  goovd  and  what  the  Monai-ch  Knitting  Company  for  . 


I  many'  points  of  view  it  was  the  most  stresses  fro.m  outside  the  <;ommun-  hot  be  good  at  a  certain  time  the  year  ending  Deeembar  31,  1918. 


imporlanl  .speech  iho  Prime  Minis-  hty,  there  is  actually  very  little  for  ph  the  future. 


ter  ha.s  made  in  recent  years,  which  Canada  can  plan  perman- 

Aparl  from  the  review  of  events  entiy.  In  so  far  as  planning  is  neces- 


Net  profits  after  providing  for  de¬ 
preciation  and  war  taxes  were  $351,- 


Planning  has  definite  adx'antages  654,  compared  with  $202,413,  em  in- 


which  one  could  have  expected  in  sary,  and  nothing  is  worse  than  coni-  "hen  the  factors  around  which  a  crease  of  $149,241,  or  over  70  p.c. 
any  case,  the  address  w  a.s  a  review  pjetc  planicssness.  we  might  profit-  certain  development  is  alahned  are  Earnings,  on  the  common  stock  were 


...wi  ..nfornn..i^  f....  XI,.  of  I  he  planning  ahcad.  And  how  wc  aWv  coiifine  ourseivcs  for  the  time  all  kiiown  or  verifiable.  Ill  times  of  equalto23.4p.e.onthati.ssue,com- 

Ki  ~  Iroubit,  here  foi  Mi.  needed  to  hear  of  the  limitations  to  j  being  to  planning  the  frame  of  peace  and  reasonable  prosperity  one  pared  with  11.7  p.c.  in  1917. 

•  1  l^  •  which  .all  planning  must  be  subject!  |  nxind,  developing  the  philosophy,  may  plan  even  where  such  factors 

x\e  ,10111  xvilli  -Mr.  Dcaeliman  in  xvoiidcring  xvhc-  Rijrht  here  in  Canada,  the  feeling  upon  which  our  progress  shall  be  arc  unknown.  That  is  what  has  The  year  1918  was  the  best  i 


.MONREAL,  1  RIDAV,  MARCH  31,  1944 


Barter  Anti  The  Cold  Standard  ner  in  one  ralagory  or  the  other 

1HLORI.S1S  of  the  lype  who  favor  such  experi-  't  important  that  the  public  cc 
incuts  as  taking  one  w  heel  off  a  wagon  xvith  the  idea  ibat  tlicrc  is  no^  hope  to  atta 
of  cffcctin,g  a  saving  on  axle  grease,  crop  up  from  Ihroiigh  the  C.(..I’.  or  any  other 
tune  to  time  with  the  suggestion  that  the  way  to  before  they  provide  an  opporliin 
facilitate  trade  is  to  set  up  a  syslcni  of  barter.  The  KHiming  and  dangerous  theories, 
imblie,  evidently,  is  exiiected  to  believe  that  the 

proposal  is  new  and  revolutionary  and  would  over-  Tax  Exemption  On  It 

romc  all  the  troubles  crc.atcd  by  monetary  settle-  MON1  RE.M.  S  army  of  legislafr 


tlier  Mr.  Knowles’  statciiiciit  should  be  classified  as  is  becoming  too  genera!  that  we  based. 

“humorous’’  or  “foolish’’,  but  agree  that  it  i.s  a  w  in-  must  at  once  proceed  with  the  mo.st  There  is  little  .sense — to  give  just  •''ij'.ce  we  are  supposed  to  be  plan-  mine  industry.  While  the  mining 

I  ner  in  one  ratagory  or  the  other,  if  not  both.  And  Ld'sincl  rellS  of  iS  whjjf  the  Xl  tSich'^2 

experi-  important  that  the  public  conic  to  a  realization  of  fbaf  irons  we  .«liall  have  available  of  our  wheat  crops,  for  we  have  no  upon  1°  Plan  .solely  because  this  has  high  as  $42,290,462,  It  comparad 
he  idea  *bat  there  is  no  hope  to  attain  the  inilleiiniiini  for  home  con.sumplion  to  the  num-  idea  of  the  extent  to  which  these  become  a  fad,  a  pastime  and  a  very  faxiorably  with  that  of  1917. 

»  from  through  the  C.C.F.  or  anv  other  brand  of  Socialism  her  of  plows  we  shall  have  to  send  wheat  crops  will  be  required  AT  A  political  issue  we  should  fl^t  of  The  19^  total  ^timated  value  * 

p  iroin  .  1  1  4  I  ,  I  abroad;  from  the  number  of  pave-  SPECIFIC  TIME  in  the  future.  It  aH  try  and  get  acquain.cd  with  the  $41,083,09.3,  which  is  $4,072,701 

way  to  before  they  provide  an  opporlumty  lo  lest  out  such  Ls  quite  poss'-blc  that  in  three  years  conditions,  the  time  clement,  and  greater  than  1917  equixulenl  to  an 


arc  unknown.  That  is  what  has  The  year  1918  was  the  best  in  th* 
made  this  country  substantial.  But  history  of  the  British  Columbia 


political  issue,  we .  should  first  of  The  1918  total  estimated  value  m 
all  fry  and  get  acquainted  with  the  $41,083,09.3,  which  is  $4,072,701 


.and  repair  ‘o  the  number  of  sehool  (he  world  will  be  able  and  willing  Ibe  human  equation  that  is  in 
houses  we  sholl  have  to  build  to  (o  take  all  our  wheat,  but  then  it  voired. 
make  IIiopc  wdio  come  .after  us  a  may  also  be  ten  years  or  even  fif-  ,  fbc  cond.tioiis  which  will  prcva’l  Canadian  Fairbanks-Mor^,  Ltm- 
lot  of  minialiirc  Einsteins.  teen  before  wc  get  back  to  any-  -'t  that  specific  lime  after  the  w-ar  ited,  reported  net  profits  after  pro- 

.  ...  A  thing  lik"  normal  Wc  may  decide  wholly  unknown;  in  fact  they  viding  for  depreciation,  and  war 

There  are  ,imits  to  pl.anniiig,  and  i  that  the  vast  ma:»ses  of  supposed  ^ore  obscure  every  ta.xes,  amounting  to  over  ^W.OOO. 

anning  becomes  utterly  useless  minerals  in  our  unexplored  'hintcr-  day.  The  time  element,  the  moment  compaied  with  $781,9^  in  19^^^ 
hen  these  Imiit.s  are  surpassed.  Un-  land  may  add  greatly  to  our  pros-  'vhen  ws  move  from  one  definite  ^ 

I.,  ,1,04.  neritv  .Btarlinc  a  vear  or  two  or  Continued  on  Paee  !).  ^be  prcfcired  dividend,  amounting  fa 


conditions,  the  time  element,  and  greater  than  1917,  equivalent  lo  on 
the  human  equation  that  is  in-  increase  of  about  11  p.c. 


,  ...  ,  ,,  fTi  ir  I„.I _ _  m.ihr  inot-c  "uu  tunip  u*  c  may  also  nc  len  years  or  cvi-ii  iii- 

proposal  IS  new  and  rcvolulionar)  and  would  oxer-  Fax  ExcniptlOll  Oil  lUtlcilinillPS  pf  minjaliirc  Einsteins.  teen  before  wc  get  back  to  any- 

romc  all  the  Irouble.s  crc.atcd  b.v  monetary  settle-  MOMRh.M.S  army  of  legislatnr.s,  the  ninety  and  ^  |  normal.  Wc  may  decide 

mrnls  and  rxchangc.  As  a  simple  inalter  of  fart  it  nine’’  of  tlie  city  council  who  have  been  in  reccijit  There  are  limits  to  pl.anniiig,  and  j  that  the  vast  masses  of  supposed 
would  be  turning  back  the  clock  a  thou.sand  vears  of  an  annual  indeinnilv  of  $600  arc  atlenipting  lo  planning  becomes  utterly  useless  minerals  in  our  unexplored  'hintcr- 
»  ..„.r  ,!,c  e.pcnccc  of  conturi,,.  find  o  of  io.omo  ,ox  c„  ll.i,  -it,  of  rJX’S?' .u"  VToS':; 

In  an  rditori.al  published  posthumously  in  I  he  the  people  b,\  the  expedient  of  liaxing  the  iiidciii-  ^  v\orId  of  many  individual  vacua 
I-'arm  and  Ranch  Review  from  the  pen  of  tlic  dc-  nity  classed  as  “expenses.”  Members  of  tlie  Quebec  our  planning,  whether  it  pertains  to  _  _  _  _  ^  _  _  - 

erased  editor,  ('■  W.  Peterson,  the  point  is  made  Legislative  .\sseiiib!\,  not  to  he  outdone  in  inihlic  broad  form.s  of  ecopomy,  or  to  Um  J  ^  ^  K  1  A 


Canadian  Fairbanks-Morse,  LLm- 


Continued  on  Page  9. 


that  in  the  earlv  davs  of  mankind  everybody  work-  spirit  by  the  Montreal  con neil lots,  are  seeking 


rd  in  a  family  unit  and  there  was  always  a  limited  avoid  payment  of  income  la.x  on  their  $3,00(1  ses- 
amoiint  of  barter,  i.e.,  exchange  of  iiroducis.  'I'hr  sional  indemnity.. 


reference  continues: 


Like  a  snowball  rolling  ii|)hill — if  one  can  con-  —  - .....  .  .  ..  ---  ,  ^  t,,..  ,  i  -  - " - 

reive  of  such  a  nhenomenon  a  similar  movement  "ornb-  naiiire  depend  for  (lieiri  ‘hat  a  lady  in  ^ffoh^  has  become  ?.  ,  presence  of  evil  as  so  many 

ecne  of  such  a  phci  onieno  i-a  similar  mntment  solutions  in  ,  ^hu^ney-sweep  because  of  a  shorUge  :  ^  ^ 


more  restricted  a.specls  of  .specific 
industries,  must  halt  at  a  point 
where  it  w  ould  touch,  upon  the  rest 
of  the  world.  Since  almost  all  of  { 
our  domestic  problem.s  of  an  cco- 


EDITORIAL  FORUM 


All  Honor  to  ’Em  | 

Columnists  make  much  of  the  fact  i 


Church  Just  Social  Club! 


$90,000,  there  remained  for  distri¬ 
bution  on  the  common  stock  an 
amount  of  $710,097,  or  equal  to  44.,$ 
p.r,  on  that  issue,  compared  with 
.$691,973,  or  43.2  p.c.  in  1917,  and 
34.2  p  c.  in  1916. 


The  Master  of  man  was  no  pacifist 


“With  invention  and  specialization  the  bar¬ 
ter  syslcni  giMtlually  increased  in  volume  and 
was  presently  loniid  too  cumbersome.  .Money 
was  invented.  Goods  and  services  were  hcnce- 
ftirlli  valued  and  jiaid  for  in  eiirrency  instead 
of  ill  kind.  We  xvere  then  able  to  imrchase 
wil  l  x\c  needed  and  when  we  iieeiled  it,  or 
foiild  save  pari  of  our  purchasing  power  for 
the  ’rainy  days.' 

“But  behind  any  and  each  of  these  systems 
was  the  fundamental  obligation  to  work — lo 
give  value — for  v.haf  xve  received  in  goods, 
sen  ices  or  nirreiicy.  The  introduction  of 
money  did  not  change  that  condition  in  the 
xer\  least.  .^lone>  was  merely  a  sorely  needed 
iimchaiiical  contrivance  lo  faeilitale  Inlying, 
selling  and  accoimliiig.  -Vnd  that  is  all  it  is  and 
ever  tan  be,  as  far  as  I  am  able  lo  see.’’ 

To  facilitate  this  exchange  of  goods,  produc 
and  scrviccv  through  the  medium  of  money  rath. 


SCRAP  BOOK 


1,  ,  ^  I-  XI  !  solution  upon  simuar  SOlUt-ions  . . . .  V  - ”  rhurvh  ar#  tnrfav  Thikv-  havA 

[has  been  started  in  the  federal  Farliainent  where  intematioaal  or  ai  least  in  some  manpower.  That  doesn  t  seem  any  ;  enuren  icaaers  are  toaaj.  ine>  na^e 

the  members  or  some  of  them  at  least,  have  suddciilx  non-Canadian  fields  it  can  easily  be  more  remarkable  tlian  our  own  cour-  evolved  a  sickly  namby-pamby 
found  that  the  approximalelv  $2,800  net  which  is  .seen  that  little  of  our  planning  can  ageou.s  little  Miss  Barsoski,  who  be- |  Christianity.  They  back  aw'ay  from 

left  to  them  after  deduction  of  income  tax  on  the  be  more  than  of  a  haphazard  iTerSin  Tcorem^^  gamming,  im- 

,,  .....  .  .  ..  i  nature,  attires  nerseii  in  a  coierai  ana  ao  ,  morality,  venereal  disease,  and  other 


left  to  them  after  deduction  of  income  tax  on  the  ‘  j  attires  herself  in  a  coverall  and  a 

$1,000  federal  indemnity  is  inadequate  rcnuiiicratioii  Lmig  (owns  may  indeed  plan  to  !  sifite  her  dad  with  Arnprior’s  ga 
for  their  absence  from  their  own  businesses  asd  ]  repair  their  waterworks:  or  to  put  |  bage  gathering  which  on  ashes-ot 
llicir  expenses  in  Ottawa  during  the  course  of  the  back  into  .shape  some  of  the  roads  ,  lection  day  makes  a  chimney  sweet 

Cl  I  1.1  I  «  .1  that  have  eollapred  under  war-time  job  seem  easy.— Arnprior  Chronicle 

session.  .Straiigelv  enough,  the  argumcnls  of  these  luiieF-ira  unaci  .va.  nnrc 

,  .  ,  ,  ■  •  •  .c  .  .  ,  ,  traff.c.  biiL  a’l  .such  measures  would  - 

legislators  are  obtaining  the  support  of  an  element  ^  y.g  accumulated  ^0  Use  for  Director  of 

of  a  politicallx-niinded  press  xvhich  is  advocating  need  for  additional  jobs;  in  the  “  ,, 

exemption  of  sessional  indemnities  from  income  tax.  accumiiteterl  requirements  of  a  post  iliCOnoniy  . 

.Not  onlv  are  there  tiiianswerable  argumcnls  ^ 


The  Act  of  Brevity 
A  Michigan  renter  received  a  no¬ 
tice  from  his  landlord  asking  that 


be  more  than  of  a  haphazard  her  brother  donned  a  uniform,  1  jiquor  problem,  gambling,  im-  lanHlorri  a.skino  thit 

nature  attires  herself  in  a  coverall  and  as-  ,  mora!itv  venereal  disease  and  other  asking  thai 

Lillie  (owns  may  indeed  plan  to  { sifite  her  dad  with  Arnprior’s  gar- ,  'destr^lng  the  iXteXdcffMCTal^-en^ 

repair  their  watenvorks:  or  to  put  |  bage  gathermg  which  on  ashes-col- '  moral  standards  of  the  nation.  The  the  ,nXt^£d  te^nt 

back  into  .shape  some  of  the  roads ,  lection  day  makes  a  chimney  sweeps  .  church  in  many  instanc&s  is  little  the  unpenuroea  Tenant  re- 


Church  in  many  instancas  is  little 
belter  than  a  good-natured,  com¬ 
fort-loving  social  club  instead  of  a 
mighty  battler  against  w'rong.  The 
pacifist  disease  h2Ls  sapped  the  fight¬ 
ing  spirit  of  countless  fojloivers  of 


plied  tersely; 

‘  Dear  Sii’:  I  remain,  yours  truly.' 

—Coronet 


.Not  onlv  are  there  imiinswerablo  argumcnls 

,  economy.  For  lhat  there  must  be  .  laid  (0  undeistand.  For  example,  ;  pwamst  tho.se  th.ngs  which  murder 

against  exemption  of  Icgislaiive  indemnities  fiom  y.jj|  g  very  prolonged  state  '  (hat  niece  in  the  papers  that  Air  1  the  .souls  of  men. 

income  lax,  but  the  movement  to  obtain  excmiitioii  of  half-w  ar,  half-peace  now  becomes  i  Vice-Marshai  A.  B.  Shearer,  R-C.  :  Press-Herald. 

would  .annear  (o  be  iiisf  one  more  indication  of  the  I  reasonablj  fpiiain.  I  A.F.,  D  rector-General  erf  Economy,  j  _ 


Midland  Free 


.diange  of  goods,  producls  appear  lo  be  just  one  more  jiulicatinn  of  the  j  reasonablj  fPiiain. 

c  medium  of  moiicv  rather  indifferent  class  of  legislators  in  the  Do- ( 


•F  4.  is  to  be  leiired,  with  the  post  to 

Depending  on  oiic'.i;  predilection  bp  abolished. 

1,1  personal  affiratioii  with  tiii.s  or  What  can  that  mean?  If  it  be 
at  branch  of  economic  activitv  in  MniP.  as  the  report  staled,  that 


than  by  barter,  amt  lo  prevent  unscrupulous  gov- !  minion  today.  It  might  reasonably  be  expected  that ;  g„  |  pm.^onal  affiratioii  with  tiii.s  or  What  ear 
crniiipnls  from  abu.sing  the  privilege  of  issuing  S^neral  pulilie,  could  look  to  .Memhers  of  I’arlia- j  that  branch  of  economic  activity  in  Imp.  as  t 
naper  currency,  the  leading  trading  nations  of  Ihc'mcnt  and  to  provincial  legislators  for  an  example  iu  | ‘bP  counti.v.  one  jiivariably  will  as-  lace-Marshs 
world  found  it  advisable  to  have 'paper  currency  i '’‘R'ona'  consciousness— more  particularly  in  |  "  iXh  s  biaiwh  Ai  niste^  ft 

icdccmable  in  gold  at  an  agreed  valuation.  'J'hat  :  cmcrgeiicy  siicli  as  we  now  arc  passing  throiigli.  j  jj.,g  mast  urgent  need  for  planning,  j  t'illd.OOO, COO 


Politics  Creeps  In 


Mr.  Justice  McTaguc's  resignation 
I  was.  of  course,  an  inevitable  con.se- 


is  llic  gold  sla.ndard.  .Vnd  it  still  prevails. 


ment  and  to  provincial  legislators  for  an  example  iu  j  thp  country,  one  jiivariably  will  as-  I  ice-Marshal  Shearer  v.-as  responsi-  ^  q.jgj^ce  of  the*  government’s  deter- 
nalional  eoiisciousiies.s-more  parliciilarlv  in  times  i  "‘''’f.  ?or  TavW  counn'L  <‘°»tinue  toying  with  la- 

of  eiiicrgeiicy  such  as  wc  now  arc  passing  through.  ,  mast  tirgenl  need  for  planning.  SHO.OOO.COO  in  unnecessary  con-  ^ 

.\gaiii,  as  rciircscntali  ves  of  the  people,  it  might  he  {  .\nd  regarcile.ss  ns  to  the  reasonable-  I  tracts,  plu.s  other  things,  why  should  j  system  in  Canada  under  the  In- 


/i^ured! 

At  a  certain  State  institution  for 
the  mentally  muddled,  they  were 
testing  inmates  awhile  back,  and 
put  the  query: 

“Which  wou'd  you  rather  have- 
$10  or  .$10.0007” 

‘•I’Jl  take  the  $10,”  replied  a 
"guest”  promptly.  “I  couldn’t  pay 
the  tax  on  $10,C00.” 

They  let  him  out;  he  wa.s  cured. 
—Wall  Street  Journal.  / 


though,  under  war  condition.s,  it  is  not  possible  for  "’“t  "’C'  the  cause  of  cer-  nes.s  of  the  argu.ments 

*  *  ix^:..  ^1^.. _ ...r  ...1,^  .4  caun  iitilo  ;rrouD  i-;  for  p!ann  ns?  its  that  a  man  Tike  that  about  at 


nations  to  make  settlements  of  trade  balances  bv  I  I-'’'*’  classes  of  taxpayers  who  arc  subject  to  inequi- 


cat-h  htilo  group  is  for  piann  ng  its  1  that  with  a  man  like  that  ab.aut  at 
own  iucure  fir.sl.  completely  and  ir- !  this  tmie  the  Finance  AIin,i»:er 


We  had  a  perfectly  good  labor  con-  Haft  rllS  LROloe 

tro]  system  in  Canada,  under  the  In-  A  shipwrecked  sailor,  who  had 
du.strial  Disputes  Investigation  Act,  spent  three  j'ears  on  a  desert  island, 
and  that  needed  no  change  of  anj  -was  overjoyed  one  day  to  see  a  ship 


shipments  of  the  yellow  metal.  .Similarly  our  inter-'  "  fo''  inoquitics  there  are  in  the  income  lax  i  ,evccab]y.‘ Vat  '\7\yhy  wc'have  to-  i  "O'lU  embrace-  him  and  hold  on  \o  '  offIcefhaS 

iial  trade  is  carried  on  bv  flic  aid  of  eurrenev  wliicli  i  slrueture  fodav— before  looking  lo  the  public  to  day  such  on  in.sistent  clamour  from  I  him  for  dear  life.— Ottawa  Journal  j  —  ®  I  hunch  of  newsoaners. 


is  based  on  gold,  even  thouLli  it  mav  no  longer  be  |  sympathise  with  them  in  thrir  own  income  lax  com-  a!'  sides  that  we  have  failed  lo  plan. 

.  ,  ,  ,  „l.,i„i<:  !  The  exponenis  of  hus.nes.s  are  as- 

I  rdcpinabic  in  ou  dcjTinnd.  i  *  •  iured  that  it  only  their  inherent 

'I  eclinically  .s|icakiiig  the  “gold  standard”  may  be  hardly  scorns  likclv  that  the  protests  of  Ihe  )]^g.  forbids  them  to 


clamour  from  I  him  for  dear  life.-Ottawa  Journal  ; 

fail^  to  plan  i  ’  -  I  employers.  The  real 

ovi*  Qo  ’  11:. .1;  .  1  1  1  J  difficulties  were  the  irre.sponsibilit.v 

!.nes.s  are  as-.  Misdirected  P inland  ' 


cepted  by  all  employers.  The  real  the  sailor  a  bunch  of  newspapers, 
difficulties  were  the  irre.sponsibilit.v  ‘  The  captain  suggests,”  he  told  tho 
of  labor  organizations:  the  fights  be-  .sailor,  “that' you  read  what’s  going 


wickedneiss  that. 


suspended,  but  for  all  practical  purposes  it  remains  legislators  will  elicit  miicli.  if  anv,  sympathy  from  pinn  for  a  fuller  life;  the  govem- 


ns  flic  mcasiiring-stick  of  trade,  and  pn 


(„  Hie  great  m.ass  of  the  public  who  have  their  own  in- 


ment  i.s  accused  by  partisan  inler- 
o.si.s  that  it  has  not  got  a  plan. 


London  Times  declares  in  an  edi-  '  tween  rival  organizations  for  mem-  on  in  the  world  and  then  let  us  know 
torial  that  Russia’s  terms  for  a  peace  |  bership;  the  undemocratic  adminis-  jf  you  want  to  be  rescued.” — Califor- 
with  Finland  are  “surprisingly  len-  i  tratioii  of  many  organizations;  the  nia  Engineer  .  u 

ient.”  The  Finnish  people  are  long-  ^  inability  of  employers  to  make  con-  — - —  ‘  ’-i'SBt 


coiilinue  lo  do  .so  for  the  very  good  reason  that  troubles  011  ineonirs  which  they  J’'’''*’''’- [  Queefons  are  raised  ns  to  what  10  I  in?  tei’ Peace  but  there  are  some  lead- '  tracts,  as  a  result  of  collective  bar 


ill-feeling  among  the  jiiihlic.  undoubtedly  woiili 
result. 


M>  arc  still  wondcriiic 


Jliiiera]  Production  And  Ta.xation  _ 

L.V.Sj'  WEEK  it  was  pointed  out  in  'I'hc  Einaiicial 

limes  that  an  adjustment  of  mine  taxation  policies  Curt  CoilllTlCntS  On  Current  EvcntS 

might  he  hoped  for,  in  the  not  too  distant  future. - 

lhat  the  availability  of  more  labor,  when  such  a  Wp  arc  still  wondering  why  this  week's  address 

rlrvelopnient  takes  place,  will  not  alone  brin.g  gold  of  Prime  .'tinister  Ghiirchill  x\as  broadcast  oiilsiilc 
mining  back  lo  what  if  used  to  be  and  what  it  could  of  England. 

he  in  Ganada  is  rather  self  evident,  when  wc  con-  +•{•'> 

sidcr  the  ore  losses  which  actually  take  place  in  a  In  the  warof  1911-18  the  .Americans  had  a  popular 

propert}'  due  to  too  steep  taxes  on  mining  profits,  slogan  “Lafajetle,  here  wc  cornel”  Just  a  little  more 

•Now,  at  Hip  annual  meeting  of  Hollinger  Consoli-  bungling  in  the  .State  Deparlmcnt  at  Washington  and 
dated  Mines  Ltd.  in  .'fontreal  this  week,  some  more  the  French  will  be  sajiiig,  ’’.Mr.  Hull,  out  ,xou  gel!’’ 
light  has  been  shed  on  the  mine  tax  problem  as  it  4.  .5.  .5. 

exists  in  (>anada  today.  J.  R.  Timmins  stated  that  The  various  governments  arc  open  to  Hie  charge 
according  lo  official  records,  the  gold  ]iroduction  of  making  excessive  profit.s  out  of  their  operations 


Qiie.'t’ons  are  raised  as  to  what  10  I  in?  ter  peace  but  there  are  some  lead-  .tracts,  as  a  result  of  collective  bar-  Today’.S  Tall  Story 

do  with  H-.i.s  or  that  war  plant;  ' ‘"S  members  of  the  Helsinki  govern- ;  pLning,  which  would  have  the  vV.-  Rven thing  about  the  RAF  station 
with  ihi.s  or  that  war  emergency  i "ho  obstinacelj'  oppose  .satis- |  idit.V  which  all  contracts  should  have.  interesting  to  the  visitor,  and 

regulation.  .Men  conceinecl  with  pro-  !  faction  of  that  desire.  ‘'Tliev  are  the  '  WiUi  fir.m  determination  to  see  that  a  never-ending  stream  of 

1  iding  enough  of  eve:-ytliing  now  ;  same  men,”  adds  The  Times,  “who  |  collective  bargains  were  carried  out,  questions 

are  Told  (bar.  they  arc  pl.anlcissly  V^directed  Finland  into  a  policy  of  j  and  that  strikes  were  not  permitted  “Sav,”'  h»  exclaimed,  “how  15  1* 

pioviding  for  too  much  afterwards,  complicitj'  and  participation  in  Hit-  until  an  effort  had  been  made  to  have  so  many  Scotsmcit 

Measures  taken  are  decried  be-  1  ler's  treacherous  attack  on  Rus.sia  avoid  them,  by  frank  conference  be-  among  your  pilots?” 

f-ause  Hiey  have  not  worked  quite  i  and  have  since  been  obedient  inscru-  !  tween  employers  end  workers,  the  guide,  a  bit  fed  uip,  snatchwl 

the  way  they  were  e.xpected  and  !  ments  of  the  German  policy  rather  1  government  could  have  saved  ilseif  gt  the  opportunitj'. 

other  nieasurc.s  w  hich  were  thought  than  of  Finnish  interests.  The  mytli  all  the  labor  troubles  into  which  it  "Well,  sir.”  he"  .said,  “.since  ths 

would  not  work  and  wliich  there-  of  German  invincibility  has  few  do-  j  has  got.  In  place  of  that,  the  govern-  gcots  have  learned  that  ewy  cloud 

fore  have  not  beon  taken  arc  intro-  voices  blinder  than  them;  even  a:  j  men:  has  engaged  in  a  .series  of  ex-  has  a  .diver  lining,  wc  can’t  keep 


this  week's  address  I  duced  as  examples  of  lacking  fore-  ;  this  late  hour  they  can  not  reconcile  j  perlments  which  have  all  ended  dis- 

.  I  ..  I  (  I  i-'igiit.  The  p'anniitg  hug  which  has  |  themselves  to  the  reality  of  Ger-  astrously.  Where  the  governnient 

s  nroaudisi  lihe  measles  has  taken  hold  many's  impending  defeat.”— Vancou- |  goes  from  here,  it  i.s  impossible  to  I 

!  ot  ihe  imaginetion  of  all  .'orts  of  ver  Sun  .'ee. — The  Letter-Review 


’em  out.”— Tit-Bits. 


Inside  Stories  of  the  Street 


Viewpoint 

"When  the  other  fellow  acts  that 
way,  he  is  ugly;  when  you  do,  it  ia 
nerves. 

When  lie  doesn’t  like  your  friends, 
he’s  prejudiced;  whert  you  don’t  like 
his,  you're  simply  showing  you’re  a 
good  judge  of  human  nature. 

When  he  picks  Raws  in  thing.s.  he’s 


lo  3  very  .great  e.vtrnt  this  reduction  is  due  to  away, 
(he  impact  of  labor  shortages  and  other  .similar  fac¬ 
tors,  but  the  mining  tax  policies  adopted  in  recent  J[pn 


Ihe  various  govcrnincnls  arc  open  to  the  charge  - - — -  ’  ' - -  cranky;  when  you  do.  you  are  dis- 

making  excessive  profit.s  out  of  their  operations'  Montrcalrr.s  are  finding  it  very  dif-  it  a  special  appeal  to  even  the  most  had  remained  on  the  active  list  till  criminating. 

;  vendors  of  liquor  On  tho  other  hand  just  think  1  ^  understand  the  attitude  of ,  conservative  investor.  While  it  is  ad-  a  very  short  time  ago.  Over  the  pas:  'When  he  tries  to  treat  someone  c«- 

wlnt  an  elnction-'ime  votc-ccHer  Hiev  would  P.-emier  God- 1  milted  that  Premier  Godbout  may  number  of  years  he  gave  a  great  deal  pecially  well,  he's  toadying;  when  you 

■  i-ci  on  .  me  01  ,ge  er  e\  on  ‘  ATTITUDE  OF  bout  as  rc- ;  be  playing  a  bit  of  the  ga’lerj',  and  to  of  attention  to  the  Dome  Mine,  which  try  the  same  game,  you  are  usmg 

1VC  if  they  eliminated  jirofits— or  gave  the  stuff  premier  GODBOUT  gards  t  h  c  j  the  French  .Canadian  people  of  his  had  paid  handsome  returns  to  the  tact.— Catholic  Digest. 

vay.  PUZZLING  M  o  n  t  r  e  a  1  1  Province,  still  it  is  somewhat  unfor-  Bache  entourage,  and  also  took  an  ^ - 

+  •!■  4.  Light,  Hca.jtenate  that  he  would  stoop  to  such  active  part  in  the  Kayser  Company  Pipe  Dream  ' ' 

Ilenrv  Ford  savs  that  lie  knows  that  the  war  will situation.  Fi-om  the  oulsc:  beginnings  to  ^  foreign  government  official  was 


A  foreign  government  official  was 


vears  also  have  a  "ood  deal  to  do  with  brintiiii'’  on  h  '•  n't  ti  11  *  11  ii’’  developments  it  has  seemed  °P'‘U'®ters  of  a  company  that  have  one  of  the  largest  concerns  of  its  pommissioned  to  obtain  a  supply  of 

this  res  H  u  ,  w  bunging  01  be  over  1.1  another  two  months.  Me  won  t  say  how  g,  Godbout  was  al- 1  brought  about  such  wonderful  results,  kind,  manufactiudng  stockings,  any-  rertein  reiik^S  job 

s  result.  M  hast  the  ciitical  situation,  in  which  he  knows.  However,  wc  would  be  more  ready  to  lowing  somebody  else  to  write  his  “ud  is  anxious  to  take  the  comp.uiy  where  in  the  world.  Afte/much^orresoondence  be  wa.i 

ic  industry  finds  ifse  f  today,  is  being  aggravated  accept  his  unsupported  assurance  if  it  w  ore  not  that  material  for  him,  with  the  result  that  ®ud  get  the  advantage  of  the  -  finally  informed  by  the  Unit^  States 

siibstanli.iil J  b\  the  high  taxes  prevailing  which  wc  remember  something  about  n  guy  wlio  was  going  be  ha.s  made  statements  that  were  a  large  group  Montreal  is  taking  particu'ar  pride  manufacturers  that  immediate  deJi- 

ihxtMiiirfirrc  :i  !riJ  r.f  cii/  U  min/i  /sTT/xtWc  ...  .  .  ,  «...  linlOi'ikr.'l  friv  frr.m  a  mnn  in  hi*?  no-  Keen  Opc*t.v0rs.  f . . . 


siibstanli.iil J  b\  the  high  taxes  prevailing  which  wc  remember  something  about  n  guy  wlio  was  going 


di.scouragc  a  lot  of  sucli  mine  efforts  as  would  other¬ 
wise  be  made  in  spite  of  other  factors. 

■M  the  present  time  considerable  efforts  are  made 
bv  provinrial  governments  towards  finding  a  solu- 


“lo  get  Hie  liovs  out  of  the  trenches  for  (.hrislmas.  ’ 


unlookrd  for  from  a  man  in  his  po- 
.sition  o;'  with  his  reputation  for  fair- 


isina,  manuiaccming  stockings,  any-  jpj.  ^  certain  construction  job, 

where  in  the  world.  After  much  correspondence,  be  wa.i 

finally  informed  by  the  United  States 
Montreal  is  taking  particu'ar  pride  manufacturera  that  immediate  deJi- 
in  the  celebration  by  one  of  her  na-  very  was  impossible. 

tive  sons  as  a  Refusing  to  accept  this  aneiver  a.s 


That  eminent  induslrialist.  Boss  .M.  .’iIcMaslcr 
president  of  the  .Steel  f-ompaiiy  of  Gaimd.i,  mrdvcs  : 


(ion  to  the  problems  of  the  mining  industry.  Alost  good  point  in  that  the  government,  through  taxation 


::c.ss.  While  P.-emier  Godbout,  being  The  passing  of  Jules  S.  Bache  re-  GOLDEN  JUBILEE  result  of  the  final,  the  official  wired.  “Imperative 
IcMasicr.  ia  termer,  wa.s  not  lookad  upon  as  calls  the  fact  that  in  the  early  days  OF  MONTREAL  BOY  50th  anniver-  have  pipe  order  filled.  Send  ua  what 
mrdvCS  a  I  hkely  to  have  tlie  same  finesse  as  of  the  century  the  sary  of  Nor-  you  can.” 


ol  the  solutions  will  have  to  be  in  the  form  of  re¬ 
lief  from  oppressive  measures  without  xvhich  xve 


iioxv  .shares  the  relurns  of  business  to  such  a  great 
extent  that  it  has  a  direct  interest  in  assurin.g  iiidus- 


iikely  to  have  tlie  same  finesse  as 
j  .somebody  trained  as  a  lawj'er  or  a  |  BUILT  CLOSE 
;  public  man.  still  it  was  thought  that  I  CONNECTION 
in  any  situation  he  would  aim  at  be-  MONTREAL 


w  in  i.ne  eariy  aay.s  or  MONTREAL  BOY  oOth  anniver-  have  pipe  order  lilieo.  aeiia  us  xvmai, 

of  the  century  the  sary  of  Nor-  you  can.” 

Bache  inter3.sts  man  Dawes  w-ith  National  Breweries  The  answer  came  that  the  manu- 
had  the  largest  and  its  predecessors.  The  Etewes  facturer  had  a  smalt  suipiply  of  pipe 

brokerage  connee-  family  has  been  identified  •  xvith  the  on  hand  but  without  threads.  Back 


.'oiilfl  do  very  xvell.  That  the  future  of  mining  is  trial  prosperity  through  inlclli.cciit  taxation  —  la.x- 
largely  tied  up  with  the  question  of  providing  em-  ation  xvhich  will  encourage,  rather  than  Hirotlle, 
jiloymcnt  for  labor,  direct  as  xxcll  as  indirect,  xvas  production. 

also  stressed  by  Mr.  Timmins  who  points  out  lhat  in  4.  4.  4. 


ing  fair  to  the  various  interests  t'nat  |  AND  WALL  ST.  tion  from  New  brewing  indu.stry  almost  from  its  in-  came  another  telegram: 


concerned  in  .such  a  big  en;er- 


York  to  Canadian  ception  in  the  Montreal  fie’d.  In  I  "Arrange  shipment  of  pipe  at 


prise  as  the  government  ha.s  tried  to  centres.  The  Bache  firm  had  its  own  the  early  days  one  of  the  main  once.  .Send  threads  next  week.”’  — 
tackle.  The  most  amazing  statement  office  in  Montreal,  and  supplied  a  breweries  of  the  Dawes  family  was  F.  H.*  Cullen  in  Coronet. 


also  stressed  bv  Mr  Timmins  who  . minis  fiiii  ilni  in  ‘  ^  ^  that  has  ever  come  from  the  premier  |  seiwice  that  went  entirely  to  members  located  at  Lachine.  The  family 

lOgq  ti  i  n  i  T  .  .  .  *  *  was  when  he  was  speaking  in  favor  of  the  Montreal  Stock  Exchange.  At  lived  in  Montreal  and  during 

C  l  rnpnny  and  its  associates  had  a  payrole  The  (l.C.F.  in  .Manitoba  i.s  asking  the  removal  of  of  the  proposed  expropriation  bill,  that  time  there  was  a  very  large  the  greater  part  of  the  year  t'ne 

of  over  3,000  wliich  by  now  has  been  reduced  to  the  tariff  on  farm  liiiplcmenls.  .\iid,  if  on  farm  iin-  ®nd  w'ent  as  far  as  to  say  that  there  group  of  Canadians  who  made  a  older  members  insisted  the  boys 
over  1,800.  nlpnmniK  « In-  imi  r,r,  oil  /iiho,.  Hill  M  il  l!  twenty  bandits  who  administer  specialty  of  trading  in  many  of  the  should  walk  out  to  their  work  in  the 


ot  over  J.UIJU  winch  hy  now  has  been  reduced  to  the  tariff  on  farm  liiiplcmenls.  .\nd,  if  on  farm  iin-  ®nd  w'ent  as  far  as  to  say  that  there  group  of  Canadians  who  made  a  older  members  insisted  the  boys  ’ 
over  1,800.  nlemenls  xvliv  not  on  all  other  imnorls’’  But  what  twenty  bandits  who  administer  specialty  of  trading  in  many  of  the  should  walk  out  to  their  work  in  the  *  . 

Bv  iipplving  similar  comoarisons  lo  (he  .eM  of  L.  u  i  on  a  1  ointi  imporis.  mii,  x  ai  Montreal  Light,  Heat  &  Power  issues  in  Wall  Street,  and  handled  morning.  This  meant  a  very  nice  hike  “ 

the  in  s  i-x  -md  1  company.  Such  a  statement,  of  this  business  through  local  hou.scs  before  starting  in  on  a  day’s  work,  ‘ 

.  ,  ‘  ^  tlie  (onnection  of  (..(..L,  have  lo  explain  lo  their  niembcr.s  that  the  course,  is  not  only  untrue  but  it  is  over  the  Bache  wire.  It  was  du:*in"  but  it  wa^  one  of  the  developments 

Jiuninfj  with  innumerable  other  industries  whieh  in  purpose  is  to  import  all  the  industrial  ])roducls  now  so  unfair  to  Che  group  of  men  who  thus  period  that  several  big  move-  that  likely  enabled  the  younger  gen- 


noiinal  tiinc.s  depend  upon  mining  for  their  xvelfarc,  being  manufactured  in  Eanada?  What  price  jolis’.’  bave  over  the  .veais  administered  'he  ments  occurred  in  C.P.R.  stock,  eration  of  Norman  and  his  biotheis  Then  came  the  drene  of  planes,  the 
it  is  not  too  far-felched  to  say  that  mining  in  Canada  (This  mav  seem  exaggerated  but  if  is  the  logical  de-  Company,  and  brought  which  wa.s  listed  In  Wall  Street  as  to  pile  up  a  lot  of  health  tlvat  na^  bursting  of 

could  nrovidc  one  of  (hr  rtioanpsi  nnd  hnd  .  c  -«*ggei aicn  our  ir  is  me  logua.  ^  ^  Montreal  and  Toronto,  stood  them  in  good  stead  over  the  . 

.  .  .  ’  ®  forms  of  vclopment  of  a  dangerous  theory.)  lowe.3t  cost  public  utility  concerns  and  the  market  in  New  York  on  .sev-  years.  When  the  big  merger  of  the  -where  are  you  Willie’”  shouted 

anywhere  in  the  world.  In  the  early  Ural  occasions  wa.s  tho  largest  ever  breweries  was  formed  Norman  be-  hou.sewife,  who  could  not  fmd 


Some  Fuss 

A  snvall  boy  sent  away  from  a  dan¬ 
ger  area  had  been  severely  reproved 
by  his  foster-mother  because  he  had 
refused  to  eat  prunes. 

"God  will  be  terribly  angry  wich 
you.”  rang  in  his  ears  as  he  went  up 
to  bed. 

Then  came  the  dione  of  planes,  the 
roar  of  guns  and  the  bursting  of 


assuring  a  large  number  of  people  employment,  long 
before  a  total  demobilisation  from  war  to  peace  has 
been  made. 


Saskatchewan,  according  to  the  Regina  Leader-  stages  the  Premier  also  made  a  rid;-  known  in  any  Canadian  issue.  Some  came  head  of  tho  united  concern  _  _  ^  _ _ _ 

been  made.  ^  wide  range  of  lii'’h-'»rade  clays  not  to  be  «“bous  assertion  when  he  apparemiy  Montreal  operators  who  were  clot?  and  ever  since  has  taken  a  leading  wa.s  downstairs  forcing  *.h« 

What  is  required  now  would  seem  to  be  some  comnared  with  anv  other  m^rt  of  Canada  But  ner-  7^7  copy  .supplied  to  him  by  some-  to  the  old  C.P.R.  group  always  kept  part  m  every  important  devempment  reluctant  throat 

1...  I  I  .  compa rcu  xM  1)1  0 II J  o I lici  p.a 1 1  Of  Ld 0 311 3 .  Mut,  pel  body  else,  m  which  he  indicated  that  an  Interest  in  the  issue.  Tne  ad\ an, ms  m  connection  with  Hie  industry  ood's  making  a  dreadful  fu.ss  over 

ealisation  of  these  facts  by  the  fedeial  goxeriiinent,  haps,  the  practical  angle  is  romparablc  xvith  li  e-  anybody  who  bought  common  stocks  that  occurred  in  it  made  handsome  throughout  the  province.  Over  the  half  a  dozen  prunes.  ”  he  .said.  Ex- 

and  especially  by  the  financial  departments  which  land,  xvhirh,  xve  under, stand,  ha.s  uiiliinitcd  resmirre.s  must  know  they  were  gambling.  Suc’.i  fortun€.s  ter  quite  a  number  of  dif-  j’car.s  the  direction  he  ha.s  brougnt 

are  not  only  concerned  xvith  collecting  taxes  but  of  ice _ deliverable  at  as  low  as  one  rent  a  ton  lo  ®  statement  hardly  applied  to  a  stock  ferent  interests,  and  Incidentally  the  to  the  company  ha.s  made  for  in- - 

aGr.  M-ilh  l-poiiinff  ac  i.-ion,-  o.  .>„c..Kio  .1  ,  ii  .  i  •.  ,11  .  •  I  Hko  Montreal  Light.  Heat  &  Power,  ncw  York  group  who  wa.s  connec.ed  crea.scd  efficiency  on  the  one  side  ji,,  rn«i>r,i  t  ,r.fi  i  eur  .i  -it 

also  xsilh  keeping  as  man;,  people  as  possible  ein-  those  who  xvill  take  ,t  away.  (Raw:  materials  are  3,  'oe  U-i.h  ,ome  of  the  Canadian  orowd  cUd  and  greater  popularity  for  the  va-  v,,.,  ..  a>. 

pojed  xvhen  xvar  and  munitions  contracts  run  out  without  value  unless  Hiey  ran  be  made  use  of  m  hlghe.st  grade  investments  in  Canada.  I  very  well  on  their  operations.  M;-  ious  products  turned  out  at  ihe  ci,..'-  i  Mpmr’.Vj 

for  good.  profitable  industrial  or  commercial  operations).  and  had  a  dividend  record  lhat  gate,  Bache  waa  over  80  years  of  age  bat  ferent  plants  on  the  oilier.  a.  t.  iuuni»» 


him  in  his  room 


I 


1  ) 


THE  FINANOAL  TIMES,  MARCH  31,  1944. 


HINTS  TO  INVESTORS 


St.  Maurice  Power  Bonds 

7  hold  $1,000  of  Mnuricn  Potoor 
t'ompa)n,’s  first  vwrlgapr,  bonds 
srhich  I  hove  been  asaurstd  front 
•iitanif  dircctwns  —  inrludinfj  your 
Htnts  In  Investors  pnqo  udiich  J 
rend,  ddiyenlty  and  with  much  in- 
trrest  — ■  that  it  is  a  high-qradr.  in- 
s  rstment.  I  nm  worried,  hmvcvcr, 
fit  the  mornent  because  of  the  pres- 
rut  situation  in  ronneetion  with  the 
Quebec  govern  niant's  taking  over 
Montreal  Potvrr.  If  the  pnyvinre, 
should  decide  to  take  over  all  the 
power  companies,  as  1  believe  has 
.hren,  done  in  Ontario,  how  would  I 
Jaeo  as  O'  bondholder  of  fit.  Man- 
rice  PotverT  —  '‘0,  F,  T.”,  Sher¬ 
brooke. 

We  can  »rc  na  rcaiion  [or  nppre- 
Iicnsion  on  jour  pari  as  a  holder  of 
St,  .Maurice  Power  1st  snorljrace 


ENQUIRIES  from  subscribers 
in  regard  to  their  micsf- 
menla  and  problems  arc  in¬ 
vited.  Answers  arc  based  upon 
information  whwh  THE  FI- 
NANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
earn  in  .securing  information, 
THE  FINANCIAL  TIM  EE 
cannot  assume  responsibility. 
Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  wilt  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany  all  inquiries. 


Montreal  Traniway.s  0,  M, 
Bonds 


Canadian  Locomotive 

Is  Ihnc  any  way  of  figuring  the 
I  ^  B  W  earnings  of  Canadian  Locoiiiol ivr 

I  W  I  ^  roi.nuov,  for  the.  nirrrnt  year  that 

JL  would,  qi'  i-  iUe  shareholders  some 

idea,  of  where  they  are.  at  in  ae- 
rounting  for  visa.  and.  arliiily  of 
prc.s,sion  yeara  of  the  .'Ws— very  lar-  the  stork  at  pi  rsrni.— Subscriber, 
Rcly  offsris  the  non-cumulativc  Alberta.  j 

ch.iraclcr  of  the  stock  »,s  regards  Recently  puhli.slicd  annual  report  i 


There  Are  Limits  To  Planning  Even  As 
There  Are  To  Pianlessness 

I  (L’ontijiued  from  page  Si 

phase  into  oiiollicr  is  no  more  cer- j  Cut  no  .aniount  nf  planning  in  dr. 
tain  today  than  ii  wa.s  a  acar  or  tail,  no  ainoniit  of  dcnianding  tliat, 


cwnmiTda/  /o  nir  r/s  rra  of  ,im  conniany  aiid  its  inorlcst  cap.  p„.  „„t  on  company's  bonds 

with  a  respcrlablr  yield,  something  iialization.  payment  on  ari-cars  of  interest  P'o*  |  denotes  thV-' on  of  Jh/'  o/roiai' VvVr  '  a  7,. 

I  ut.L  badly  in  need,  of.  Can.  you  Canadian  Cottons  has  no  funded  vide  ample  justification  for  the  ma;- vhaii  rntr;-  a  period  of  offichil  w-r-war-'t  ,  ca(7^  Ihr’i  '  im-  7v.- 
advise  the  purchase  of  this  Inmd  to-  deh,  .and  ;i3M06  shares  of  preferred  ket  action  of  company's  stock.  '  |;c,aeV  D^ndii^  unoj  ”  hrro  "c  gent  c'-i  ms  i  conn  eiv  a  n  fo^ 

„-yT-.-D.  L.  p.-.  vonnrM.  a  prior  rharp.  „„„  op'.ooS'’ par'ido  1. 5  Sr'af  01.™!',™!  h“  nr,;;™  it 

At  current  mwket  Of  the  preTerreV  —  '“eluding  can  either  believe  that  the  cTeum-  wig-wa.-^T  nor  the  ..moke  .signals  ^MH 

.Montreal  tramways  Se  general  V  <’4  years’  interest  on  bonds  —  of  'hanccs  of  peace  after  the  war  will  prevail.  Thov  nil]  not  even  earrv  a 

mortage  hond  of  19jj  gives  a  $313,658.  This  compared  with  net !  he  oft,  reasonable  continuity  o;  message  if  '  the  wind  Jianpe-i.,  '  i„ 

"straight’  yield  of  5 Se^  and  a  yield  ‘  ^  earnings  for  1942,  after  providing  for  ‘  [hat  i hey  will  be  in  a  slate  of  pro-  eonie  f:-oni  the  other  d  reet.on. 

to  maturity  of  5-  , e,.  Bond  ts  a  gen-  ^  2  years’  bond  intcrc.st,  of  $168,759.  !  longed  flux  w  here  improvi.sHtion  The.-o  are  I  m  is  to  effceiivc  p  an. 


a  lot  of  .--moke  s'gnals.  and  \\o  can 
'vig-wag  ii)  each  oilier  oiir  (I'ver. 
gent  claims  and  counterclaims  for 


-  V  . J  ■  . . .  .  ,  I  Tfrn  Ki...  Un.  ^  ycaia  uoiiu  uuvjv.si,  oi  ti*oo..jy.  ; '  o'.s  mipi  o\  i.sauoii  .u i.mis  ip  riieecvc  pan 

oral  mortgage  issue  and  has  ahead  of  '*"’0  aKO  'o  Ouy  in  the  shares  on  the  5.3,.^  last  year  were  equal  to  '’'“'O-M  from  month  to  month  will  ning  even  a.s  there  are  to  planle-s 

It  .$18,300,000  of  .Ce,  I..I  mortgage  opon  [  °  ieina  K  iu?  a  -share  on  39,899  shares  of  eapi-  ,  he  the  best  we  can  do  for  a  number  nc,^ 

bonds  which  matured  m  19al.  I  ^jlSing  [b  615  tal  .stork  outstanding,  but  incluc’Icd  i  hf  ^ara  - 

first  mortgage  bonds  originally  I '  ,i''j  refundable  laortion  of  E  P.  tax  fori  ■’’.s  far  as  the  human  cqua-  r^.  v  ti-r 


First  mortgage  bonds  originally 
matured  in  19U  but  eompany  was 
unable  to  redeem  tlie  hond.s.  went 


purrha-scd  and  cancelled. 

For  pa.st.  7  years  ne 
after  all  charges  have  ave 


,i''j  refundable  irortion  of  E  P.  tax  fori  -‘“o  '’’.s  far  as  the  human  equa- !  »,  -  ,  ^  tt-r 

vear  of  $270,586,  equal  to  $6  78  a  ''O"  concenicd.  nol.hing  is  ecr- I  *  Lhirf 

ears  ne..  earnings  -j-hts  left  retainable  ' '’‘•"'y  '“0''0  obscure  today.  Ag.ain  1  In(crcs.|  In  ‘-Poucr  Lrall” 

ba\c  aveia„cd  o\ci  parnings  for  1943  equal  to  .$1  03  ! o:>  to  where  we  stand  in  _ 

a  share  but  it  should  be  noted  that  I ‘I''®  I'ne-up.  we  may  hope  that  the  j  (Continued  from  I'ace  li 


honds  in  coimoction  with  possibility  tion  of  a  switch  from  these  two  issues  into  default  i^nd  had  lo  tench  nn  !  nn  cna.r^cs  nave  avcra;?cd  over  earnings  for  19-43  equal  lo  $1  03  K'^P^'nding  u:>  to  where  wo  stand  in  j  _ 

of  provincial  expropriation  of  power  into  other  common  stocks  within  a  agreement  with  bondholders.  Under  |  tw  ice  diyidond  requirement  on  pro-  gi^aro  but  it  should  be  noted  Hint  I  Iinc*up.  we  may  hope  that  ihr  (Coritiniied  fro-n  U  i-r  1 4 

resources  in  Quebec.  similar  price  range  on  the  stock  mar-  terms  of  rearrangement  of  funded  this  de.>?pite  the  fac  carnmgs  would  haTbeeu  quite  a  bit  ^  extended  of  Monirel  0^1  •  i  ^  , 

Undoubtedly  if.  at:  some  future  ket,  there  ar#  factors  in  the  situa-  debt  maturity  on  the  first  mortgage  [''■''I  icquiicmcnts  weio  only  about  ,  ,,  ^  year’s  public  and  private  bath-  '  ..u-.U.r.y , 

dare,  Shawinigan  water  &  Power  tion  which  should  not  be  lost  sight  bonds  wa.s  extended  10  year.s  to  in.5i  |  bnir  earned  for  fiscal  year  ended  bo„d  interest  bad  been  proirded  loH  ’"^y  equally  f 

Company’s  assets  are  acquired  by  of.  Chief  of  these  is  that  additions  **'  sinking  fund  -set  uj»  by  which  ;  -'Uni eh  31st,  I9.)9.  For  ^  _all  that  company  will  be  ca'led  ■  P’'®“e““ecd  fervor  that  we  shad  ,  ;•  ' e.xciu.i'e 

the  province,  tho.se  of  St  Maurice  and  improvements  to  plant  under-  company  is  obligated  to  .set  aside,  i  eai’''.“g.^  have^  averaged  about  2  a  do  from  cunV  t  year  on^ ^  of  of  T 

Power  corn,  which  are  being  oper-  taken  b?  the  steel  com5anie.s  under  1^’-’  Ss.  '  i 


'lied  a.s  part  of  the  .Shawinigan  sy.s-  pressui’c  of  war-time  demand  have  reliremont  of 


tent,  will  be  Included  in  the  deal. 


rounded  out  their  production  facili- 


It  .seems  unlikely,  however,  that  ^nd  improved  widely  their  oper- 

rxpropriation,  of  Shawinigan,  and  atinc  cfflcicncv  under  normal  con»  umn  emci  iiuibuiny  vi  j.'m  i  V’  •*** 

•other  power  companies,  will  be  un-  ditloL  Agatm  th^addilio^^^^^^^  ToS^ull^if "tL '  o  c’aU 

dertaken  by  the  province  before  the  nrovememts  wQl  not  as  was  the  ease  undci  the  teim.s  of  the  i  9'  5>-doi..  J.).  ca..ii  mid  niarkciaiiie  evali 

end  of  the  war  -  mid  then  it  will  v  lomASie^  fXwhia  the  on  !  'nvc.s.mcnts  amounted  to  ,$6  1G0.9o9.  .some 

take  some  coii-siclerable  fime  for  the  „fiq]4  igig  rome  hack  to  nlacnie  .stock  until  .such  time  as  at  |  Oi  time.s  total  cur-  ever, 

workingoutofanv  deal  that  may  be  Tu  1914-1918.  come  back  to  plague  ii:2, 000.0(H)  of  general  moil  gage  I  rent  liabilitie.s.  Larncrl  .surplus  was  coi 

made  companies  when  peace  returns  bonds  have  been  redeemed.  I  shown  on  balance  .sheet  at  .$2,119,318, 

Acq’uisilion  of  Montreal  Power  I"  For  years  1911,  1912  and  191';  net  j  ’^^Xiition  to  which  there  was  a  de-  , 

hrin.-  larkied  Uv  the  c-nvorn.  hcad.  Under  Income  tax  act,  corjior-  .rmnnvo.vs  her,. rr-  ferred  surplii.s  (representing  refund-  , 


.$700,000  aiinuallv,  for  reliremont  of  •’'t  March  31st.  1943,  balance  '  .dtould  not  include  the  freedom  ””  “'c  Public  Servic-'  boa.d'.a 

the  bond.s.  No  sinking  fund  payments  sPect  of  company  .showed  net  work-  'W’lth  rrquii-cmcnts  for  fin.al  write-  :  retain  the  major  share  of  what  ^ e  i  ' ‘’'‘laiion  for  the  electricity  iirop:;- 

on  general  mortgage  bonds  are  to  he  ‘“.e:  capital  of  87.120,139  with  cur-  offs  and  for  income  and  E  P.  taxes  i  produce  through  either  labor  or  in- i  "’li'ch  being  outrageously  l-w 
made  until  after  maturitv  of  l.st  cent  .assets  of  .$9,575,338  at  a  r.atio  an  unknown  element,  possible  earn- j  (.enlivc  effort.  To  a  great  cxlont  1  "'0"lcl  be  contested  by  tiie  Power 

mortgage  bond  issue.  Dircctor.s  were  of  ohont  4. 1  to  1  lo  current  liabilities  ings  for  1944  cannot  be  very  ca-silv  '  ihe  i>rcva!cncc  of  the  one  or  of  the  ; ‘^°"''Pd>''y  to  the  utmost  of  ius  i-- 


Ls  of  the  i  ef  t!2,15}..S99,  Cash  and  marketable  evaluated.  All  indications  point  to  ,  other  hope  must  depend  upon  t|,e '  •‘^O'tece.s,  while,  h"  added,  it  was  .ali- 
idend  on  ! '“vestments  amounted  to  .$6,460,939.  .some  expansion  in  net  rc.sul’us,  how-  length  of  time  it  will  lequiro  to  i  su.-d  for  the  government  to  endeavor 


now  being  tackled  by  the  govern- 


For  years  1911,  1912  and  191';  net 
income  of  Montreal  Tramwavs  before 


ment.  wiirprohably  provide  It  -  or  ^'hlch  havo  added  to  plant  to  depreciation  averaged 


.any  succeeding  government  —  will  a 

large  enou.gli  headache  to  keep  it  j  f 1  1st  mortgage  and  general  motdg  igc  i  I  and  company  carried  into  this  y.'ar 

out.  of  further  trouble  for  .some  lime  disj^nsatJon  bonds.  'J'raffic  volume,  of  course.  I /Xc'e  ''ciedepi  eciatioii  ^  j  ^  j 

amortization.  Incidentally  thc.se  hi„  h,,  „ Mc.scrve.s  of  ,$1  <..569,462;  in  other  ‘ 


provide  for  war-tii^rcquircments  of  requirements  on  Ixjili 

government  have  granted  spo-  13^ 

mortgage  and  general  inortgiga 


rent  liabilitie.s.  Eaincfi  .sunilus  was  Company  entered  present  year,  .sc- 
shovvai  on  balance  .sheet  at. $2, 119„M8,  ^^rding  to  ciircctor.s’  reix)rt,  with  a 
in  addition  to  w  hich  there  was  a  dc-  bcavy  volume  of  bu.siiicss  on  its  books 
.eiicd  sutplu.x  (representing  refund-  capacity  operations  at  jilant  vvell 
7  s..,'o7  7"  H  ‘'•"'■’7®  ‘’'7"®  on  into  1945  a.ssurcd.  A  total  of  53 

^7  f'''"  locomotives  wore  delivered  in  1943 

of  sdOo-BOO.  Against  fixed  assets  of  „  .  _ 


ever.  •  I  reach  that  moment  w  hen  .such  a  j  f'^  (*  value  of  .813  millions  on  me 

Company  entered  present  year,  .sc-  ;  question  bceome.s  practicable  and  it  p's  property  bi  rc.speet  to  which  no 
cording  to  ciircctor.s'  rcixirt,  willi  a  even  more  depend  upon  the  ''iventory  has  a.s  y-i,  been  taken, 

heavy  volume  of  bu.siiicss  on  its  books  ;  condtions  wbicii  will  surround  our!  Unofficial  rumors  iti  finaue.il 
and  capacity  operations  at  jalant  vvell  i  inrliv.dual  .in.l  collective  e\i?:tcn'.-e.  I  circles  suggested  po.'-sibility  of  an  ex 


to  come.  amortization.  Incidentally  thtr.sc  been  favorably  affected  by  war 

Is.vproi-nd.stion  —  If.  a.s  and  vvbcn  •‘'^rKC-scale  depreciation  write-oifs  production  activity  in  territory 
it  develops,,  will  doubtless  affect  contributed,  along  with  heavy  served  by  the  company. 

Rhareholdrr.s  of  ihr  various  com-  inwme  tax  to^ltions,  to  hmi-  .j,^  .vwnrtship 

panie.s  rather  than  bondholders  who.  taiion  of  net  ea.mlng3.  trend  in  nrovinec  of  Quebec,  possi- 

it  sivem.s  .safe  to  as-snme  will  have  .  It-  ^7  ^  evident  that  thU  round-  company  being  taken  over 

their  interc.sto  fully  protected  in  the  of  productive  faculties  wnh-  Montreal  cannot  be 

event  of  a  purchase.  Bonds  of  .8t.  <“**'  placing  <m  companies  too  great  jg^gred.  It  .should  be  remembered 
Maurice  Power  are  1st  and  2nd  a  burden  of  plant  overhead  should  tramways  franchise  expires 


ha.s  been  favorably  affected  by  war 
production  activity  in  territory 
served  by  the  company. 

Tn  view  of  the  public  <w\npr.ship 
trend  in  province  of  Quebre.  possi¬ 
bility  of  company  being  taken  over 


ing  out  of  productive  faculties  with-  j,  ^ity  of  Montreal  cannot  be 
out  placmg  on  oompames  too  great  /  It  .should  be  remembered 

o  KiiT*H0n  nf  chfintH  ?  .  .  ... 


w  orris  I'l  opeity  and  plant  have  been 
depreciate/]  by  over  90''o  Of  their  , 
apprai;.ed  v.aiur.  doubtli 

Post -war  pro.specls  for  '-otlon  ie.\- 
:  tile  companies  are  not  very  clearly 
!  definerl.  Major  portion  of  ptent 
I  faeililie.s  have  been  occupied  during  hopes 
I  war  years  in  production  of  war  ma- 
I  Icrials.  From  now  on,  this  wartime  'hteres 


I  ❖  I  cliange  of  Quebec  itrovincial  bond,'. 

I  'I’o  a  verv  .sub.'tantiai  degree  our'  foi"  -share.s  of  Montreal  Power.  Oi- 
1  ince.srati;  ricm.ands  for  detailed  reo-  j  viously,  however,  the  question  n.'' 
I  nomic ^  planning  .and  the  insl.'/tenco  Price  is  still  ver.v  much  in  the  .-.ii- 
j  timt  ell  o’lr  liioug'.hts  be  eentre.d  inland  will  be  the  tubjr;;!,  of  <-on.std''r- 


jyioi-p.  I  <  “  o  il  inuug.ii.s  PC  renneo  in  1  ann  win  oe  inr 

Market  action  of  sto'k  recently  '  "'e  effort  to  crea to  a  world  without  able  negotiation  —  if  not  court  acion 

doubtless  ha.s  been  ba.scd  on  hopes  ' '■htoo  '*’'  o-  at  leagt  that  we  —before  it  is  fully  .settled, 

for  some  relatively  ca.rly  action  wim  IP"''"  one  like  that,  arc  kin  to  the  Bill  provide.s  tiiat  government  will 
regard  to  dividend.s  on  capital  slock  j  ai't’O  vviih  wh  eh  we  assume  take  po.sse.ssion  on  April  1.5  of  ctor. 
of  company.  Ju.stificallon  for  such 'he  war  will  end  tomorrow  or  trieity  and  ga.s  .assrts,  production 
hopes  can  l>e  .seen  in  carniiig.s  rc.snlts  7  wtst  the  week  after  that,  and  and  dlstribut  on,  of  the,  I'Oinp’Miv'. 

for  last  vear  and  in  clearing  up  of  Ih.’tf  the  ending  w ill  jn  every  respect  Company  will  retain  1I3  corpe.  aie 

interest  'arrears  on  bonds  whi.-h  ”0  exactly  the  way  it  is  painted  by  existence  and  i;s  invest, -imt  per'- 

i-iav/'K  tlvp  vvnv  for  i-lividend  .'irtioii  im  ■  w.lltcit  up  by  w  1  itei  S  and  fol.o  will  I'.ol  b-  affni.lrrl 


spoken  of  by  pep-ialkeis.  Under  ihei  The  .sha 
I  influence  of  these  fhiec  divdsion.s  of 'Heat,  aii.i 
the  creative  and  liberal  arts  we  I  propriat ""d 
have  iiiierlv  f.iiled  to  remembeT  I  will  he  o 


The  .shares  of  the  .Montreal  Uirh  . 
eat,  an.'i  Power,  ('on-.,  .ire  luu/rx- 
■opriaf’d.  bill  the  expropnat  imi 
ill  he  of  Ih/.  eleci.ricitv  ard  ga.s 


bonds  —  and  considerably  more  as  dustry  of  Canada.  'World  trade  ar 
bends  are  never  issued  by  any  com-  rangcmcnts,  if  any,  wUl  be  an  all 
pan.v  up  to  full  v  alue  of  a.s.setj!.  important  factor  there  and  there  stil 

•i"  *1*  4-  are,  of  necessity,  very  much  in  tin 

Algoma  SfccI  —  Dosco  realm  of  negotiation.  There  Is  somi 

f  am,  holding  stork 

shares)  nf  Atgoma.  Steel  Corpora-  States  and  Canada  may  b< 

imn.  Ltd.  and  ' Dominion  Steel  Cor-  called  upon  to  help  out  to  a  materia 


dustry  or  Canada,  world  trade  ar*  war  is  over  is  extromciv  unlil\oly. 
rangcmcnts,  if  any,  wlII  be  an  all-  ^ftpr  expropriation  proceedings  arc 
important  factor  there  and  there  stiU  started,  too,  it  will  doubtlc.^  take 
are,  of  necessity,  very  much  in  the  some,  considerable  time  for  trrm.s  nf 
realm  of  negotiation.  There  Is  some  iho  piu-chase  to  he  worked  out.  In 
reason  to  believe,  however,  that  the  .any  event,  even  if  enmpairy’.s  proper- 
United  States  and  Canada  may  be  ties  nrc  taken  over  by  city  it  is  tea 
called  upon  to  help  out  to  a  material  sonably  -safe  lo  assume  that  both  Isl. 


petit  ion  in  the  doincstie  m.arkct  from  1st,  1943  amounted  to  $365,680 


)  and  ■  conditions  vvhich  must  fol-  proricrtico  under  e.x  sting  law.  wli.cn 

•Tti'iir  ^  inu.st  invviriably  be  means  exiiropriaiion  procee.lnigs 


poration  Ltd-.  These  shares  w.cre 
■purchased  at  the  outbreak,  nf  war  in 


extent  for  some  time  after  war  ends  mortgage  and 
in  the  physical  rehabilitation  of  war-  bond.s  w  ill  be  t 


the  hope  that  war  contrarts  would  tom  European  and  Asiatic  countric.s.  terms  of  any  deal  that  might  p,  ever  h.rs  been  before. 
t-.  With  all  of  Uie  above  considera-  made.  I 


hrwefit  these  rohipanir.s  to  the  ad-  ..  ...  . 

sanlagr.  of  shareholders.  This  has  ^7".®  to  mind  wc  would  hesitate  .0  as  general  mortgage  i.s.«ue.  and 

uot  tollowcd  and  at  pvcsriit.  there  advise  .sale  of  Algoma  Steel  or  Dosco  with  certain  unpredlctablo  factors 
docs  not  seem  to  bo  am,  dr  finite  today  with  object  in  view  of  switch-  ]„  connection  with  post-war  outlook 

prospect  of  improvement  from  con-  ”  777  '7’^  ‘^'7  an  rlcmen 

ditions  arising  out  ol  the  war  nor  of  ''^pcci^ly  m  light  of  apparent  st^.k  of  speculation  a  tachmg  to  it.  510^1 

prire  appreciation,  mur-h  less  a  rJ-  '^‘’77  Possibilities  over  the  next  few  basts  on  bond  a  current  ma  ket  ,s 
turn,  by  way  of  dividends.  Your  ad-  'tinw 


As  R  gpn^ral  tnorl^Mgr  i.s.^ur,  niirl  j 


3  .uvunic  vifi  »  •  '  UiopicAsion  aivl  il&  po?>iUon  in  lhi.s  r-u,  riiia«r.iai  Tim*.*  rrarh*.*  -.1 

i  troncrnl  mot  2ri!;('  ,  1  *  ^  i  t  i  ^  *  jhc  FliianriRl  I  lines  rcarh^s  4 

'  j-'oci.ii  kTfost  balance  slieet 

taken  c;ire  of  umtor  j  rlass  of  people  who  are  inlrrested  in 

dC'd  that  might  be  i  j,  been  before.  and  aide  lo  hii.v  investment  srrurilies. 

I  _ _ 

I  mortgage  i.s.sue,  ami  j 

unpredlctablo  factors  I  T  a.  .•  T7  1  *  .i. 

.,,hpo,i  |  Letters  to  the  bditor 


In.siead  of  planning  tor  Utp  in- j  laid  down  Is  the  valuation  fixed  hv 
inunrr,able  coin  ingenc.ie.s  which  -arc!  the  bo.arrl  for  rale  making  purp  e.--. 
in  the  realm  of  pcs.sibilitie.s,  ceo-  j  ’I'hia  enquiry  is  now  going  cm  a;, 
ncmie.  political  and  soc'ai,  each  one  |  .Montre.'il.  it  is,  Ihrrefnre,  no;,  mi 
of  whieli  would  and  will  require  ,a|ihe  h.osi.s  of  replaceable  value  of  the 
diifercni  Ire.atmenl — and  it  would  I  a.s'cls  that  tiie  ('xpr<ipri.a.; inn  w:ll  I'c 


just  our  luck  to  be  unprepared 


I  Kale  enriulrv  w  .as  suli 


1  iro  as  lo  a  possible  switch  from 
these  holdings  will  Hici'cforc  be 
viiirh  appreciated.  A.s  possibilities 


$  lAL  .SHARES  CANCELLED 

Registrars  of  Viau,  Limit(?d,  advise 


in  itself,  an  indication  of  tbi.s.  In  j 

the  ligbtiof  all  known  faetor.s,  how-  Editor.  Financial  Time.s. 
ever,  and  in  view  of  pa.st  record  and  Montreal,  Quc. 
early  prospects  for  company  hond.  _ 


i':-..;''-;?.'.. . " ..r;?,,"'.;;;.;?",™ ''.-on-,-,... 


I  for  tho  one  <i(ir5  tako  place  I  2>ccu<cnlly  afljournc'd  in.lrf.niirlv .» 

L. LWl.  O  LV.H  L1.A.W  A.^LA.1. vV/A.  white  having  plans  for  every  other  |  The  government  will  ;is.-<inne  thr- 

_  '-bat,  does  not  lake  idacc— in- i  debt  of  th?  Montreal  l.ight,  Itoa;. 

-.stead  of  piaini  ng  f.or  these  innum-  .and  Power,  Com:.,  .a  total  of  c.mi*' 
5II.NE  WAGES  AND  EMFLOl'MEN'r  the  difference  in  the  cost  of  living.  |  era'ole  contingencies  we  ought  to  |  .$78  LKKi.CKH' 

-lilor  Financial Time.s  Emplo.vment  ui  the  mining  mdustiy  |  create  a  framework  of  thought,  a  ' '  As  reg.ards  the  Bea.u;iariiui.s  I’c  ■■ 

‘  '  ‘  ■’  in  the  U.S.  ha.s  declined  fairly  .stead- I  national  '■ut’.oak  th, at  would  bo  able  i  rp  Companv.  the  bill  provides  f  m 

.oiitreal,(3uc.  ,  ily  over  the  period  given.  What  h.ap-  to  master  a  l  conditions  likely  to  I  cxpropri.atio'n  of  tliat  c  npanv 

Sir:  Tito  mv.stcr,v  of  .lohn  U,  Lewis  i  pmed  to  the  mincr.s  who  kvd,  their  -  .•iri'':e.  j  ,rt tares,  inertly  IieM  in  the  noritmio 


Emplo.vment  ut  the  mining  mdustiy  !  (  reaie  a  framework  of  thought,  a 
in  the  U.S.  ha.s  declined  fairly  .stead- !  national  '■ut’.oak  tb.al  would  bo  alii e  I 


ro?n7770H,  Doivivion  Tar  anil  Chcm~  preferred  fltock  of  the  com-  ' 
W.nl,  Dominion  Stores,  Minnesota  tbereby  reducing  amount  of 

and.  Ontario.  Your  com  ment  and  'besc  shares  outstanding  lo  8,987, 
advice,  on  action,  based,  on  my  pro-  "  >  <  .. 

vomis  Uifl  he  of  f^rcat  hr.lp  sunca  I  TrVVITQTlirt'X'l''  VftT  l>C  ^ 

hold  aantri  in  flic  h^fyhest  rstcdrt. —  lii  V  11*5 1  ilXIiii' X  Jl11jL«1/5  ndii 

S.D.H.,  Ottawa .  ""  '  "  red, 

Shares  of  llic  two  big  basic  steel  (Compilcil  by  Jonoe.  Heward  &  Co.)  icon 
companies  undoubtedly  liavc  been  COMHON  sTuciiB  soiiu 

disappointing  to  those  shareholders  riic#  Die.  TicM  have 


reprinted,  .voiir  is.suc  of  March  24tlt.  I  .'obs?  Are  they  now  workmg  on  a  '  liisicad  of  filing  away  m  drawersjof  the  5Tonireal 
condensed  from  ’’Common  Scmsc"  by  |  higher  wage  .scale  or  if  the  tendon  :y  i  i’<’"uliful  pielui-c.eof  what  cadh  con-  Pow  er,  Cons. 

the  •■Readers  Uigest,"  Is  an  interest- !  here  i.s  the  same  as  in  other  .sections  ‘ ‘'Cive.s  to  ise  most  desirable,  we  |  The  ii.vdro 


+  +  "!• 

Can.  Cottons  l-teferred 


le  •■Readers  Digest, ■’  Is  an  interest- !  here  i.s  the  same  as  in  other  .sections  I ‘'Cive.s  to  ise  most  desirable,  we  j  The  ii.vdro  <''jnimi.vs:c.ii  Iriiig 

g  .story.  John  L.  is,  indeed,  a  char-  |  of  activity  in  the  U.S.,  that  is  to  clim-  ought  to  make  up  our  minds  on  |  created,  and  to  be  compo.'-'d  of  mo 
jivicr.  '  j  inatc  the  high  wage  earners,  by  thciom'lain  fe-.v  principles  in  line  with  |  more  than  five  members,  v.  :!l  m-i 

The  slorv  Idlls  of  the  great  man  '  of  other  products  for  j  known  hrstory,  oim  known  c.apa- ,  for  the  govcrnnicni  a.s  a  <-oi-pm  a- 


tialitic.s. 

Reasons  for  failure  of  earnings  of 
Algoma.  Steel  and  Dosco  to  expand  in 


Of  equal  importance  from  an  cani- 


eai-niiigs  of  heavy  income  and  excess 
profit, s  ta.\e.s. 

It  .should  be  noted  that  each  of  the 
♦  hreo  oix-raling  influencc.s .  above- 


a.s  to  nKKst  other  industries  that  have 
been,  and  arc,  engaged  directly  or  in¬ 
directly  in  wiu'  pt^uction.  Basic  s'^eel 


upon  to  undertake  plant  extensions  da  i.-ici.  Ltrns  . 
*nd  improvements  considerably  [[ationoi  Biewenrv 
crraler  than  has  been  the  case  in  No,a7da  Mmes*"!*'.  i 

hiajorily  of  ol.hcr  industries.  OgiivK?  fioui-  '.; _ 

Condiions  of  liigh  costs  in  relation  ....... 

to  selling  iwices  may  be  expected  to  pu'^<?c%ower '  i ! !  i '.  i 
remain  a.  factor  In  operating  resulUs  Royotit«  O'l 
svhiJe  the.  war  lo-sts.  ,\lso.  effects  of  cL’  *-aw»ecc  Flour  . 
•  axr.a  on  net  earnings  are  unlikely  southe-n  Con.  Powrr 
lo  be  aJlevial.Rd  in  any  way  prior  to  8tpei  co.  of  conodo 
end  of  bosiUities.  ■ 

In  <-onsidenng,  however,  th«  nues- 


1 

ri'ic# 

Div. 

TieM 

1  Aanew  5tirpas*s  .  .  .  , 

.50 

5-16 

do  Incl.  Extros  •  .  . 

t5',ib 

1  00 

6.45 

Aluminium  Ltd . 

aoo 

8.60 

do  Inc).  Extrov  .  .  . 

9.1 

10.00 

10.75 

Associated  Breweries. 

236 

1.00 

4.35 

Bell  Telaphonff  . 

'51  to 

s.oo 

5  28 

Brozflian  Traction 

23 

1.73 

7.60 

British  American  Oil. 

21 ’z 

1.00 

4  65 

B.  C.  Packers  . 

25n 

)  50 

6.00 

8.  C.  Power  "A  '  .  .  . 

23o 

2  00 

8.69 

Building  Products  ,  .  . 

16''z 

.60 

3.63 

Con.  O’  Dorn.  Sugar  . 

20','4 

.SO 

3.95 

Conodo  Molting  .... 

2  00 

4.39 

do  Incl  Extros  .  .  . 

-15  tab 

2  50 

5.49 

Can.  Northern  Power 

.60 

7.50 

Conodo  Pockers  , 

966 

4.00 

4.16 

Conodion  Bronze  . 

1.50 

4.47 

do  Incl.  Extro.s  .  .  . 

33' a 

200 

5.97 

Canadian  Cottons  .  . 

tOS'.jb 

4  00 

3,69 

Con'n.  Fo.-eign  Invest. 

33 

2.00 

4,54 

Conod.  Industries  ''E'' 

1476 

5  00 

3.40 

Consumers  Glass  .  . 

296 

2.00 

6.89 

Crown  Cork  . 

33 

2.00 

6.05 

Distillers  Seogroms  . 

40 

2.22 

5.55 

Dominion  ©ridgo  . 

2R 

1.20 

4.28 

Dominion  Gloss  ,  . 

1170 

5  00 

4.27 

Dom-nion  Textile  .  .  . 

736 

5.00 

6.85 

Fanny  Former  . 

)  50 

4,83 

do  Incl.  Extros  .  . 

3ib 

1.75 

5.64 

f“ard  of  Canada  ''A" 

^4';, 

1.00 

4.12 

Goodyear  Tire 

2.50 

2.37 

do  Incl  Extros 

S7a 

5.00 

S.74 

linpcrioi  Oil  . 

I  3'/'7 

.30 

3.70 

Imperial  Tobocco 

1  1  »/T 

.55 

4.7S 

inicrnationai  Nickel  . 

po 

1.60 

5  51 

Inti  Petroleum 

20  ('a 

1. 00 

4.87 

.ouro  Secord  . 

14b 

.80 

5.71 

.obtow  Grocet.  "A"  . 

1  00 

4.12 

do  Incl.  Fxtros  .  . 

24'4b 

1.25 

5.16 

Montreal  Power  .... 

20 

1.30 

7.50 

'kAoore  Corp . 

2.22 

4.1  ?1 

want  suiiietiiing  iiiut.  win  gne  “w  |  strikes  them  they  canned,  be  e.urrcc 
a,  better  inconir.  Ihrin.  government  j  inflation  dissertation. 

bonds  but  at  the  .sniiir.  tinir,  will  be  i  ,  t  ,  •  r  n  c 

uoi  as  un  ,  ,,,,,,  I  From  certain  statistic-s  of  the  U.5 

relatively  safe  both  as  In  P>mripnl]  ,  - 


Drjcs  Ihi.s  stock,  in 
romc  within  this  cate- 


,.  I  Department  of  Labor,  I  would  ima- ,  3..^,  ,i,at  a-ain  ileo-nds  i*'''' money  in  certoin  classes  ;  m:s.:!i 

I  Sine  that  it  is  difficuJt  to  cure  the  j  ^777' 77,77  mvestod"  P'r  -tocculation.  Nor  i..  thei-o  any- 1  on  K 

j  American  milling  industry,  evou  With  I  ,,1^,.-^ '  *  *  l  iluiig  tirat  sUpuIatcs  lha-t  Uanada  |  care 


American  mining  industry,  even  with  |  . 

high  wagc.s.  Mr.  Lewis  came  into 
power  in  1920.  I  liaveii't  the  figures  ! 


R.  J.  DEACIIMAN 


1919.  T’no  '  Ottawa,  March  28,  1944. 


record  of  .siiecc.ssful  fipcra lions 
g'g9  through  good  years  and  bad;  and  tlic 


man-hours  worked  in  coal  mining  j  i^ytor 
(hotli  bituminou.'i,  anthracite)  and 
melalurerou.s. 


!,  27  nently  suitable  for  the  invc.stmcnt  of  I  laio  — 
fi'.85  the  funds  you  have  available.  I  — 
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there  arc  limil.s  to  the  ixwvcr.s  of  even  17  should  ahvay.s  be  most  j  The  governnwiV  win  .MiopU  ih-' 

John  L  L'’wi'  The  .sha-e  of  tir' I “"luslnalized;  that  certain  commbs'on  w:ili  .$to.no.b.oi«)  <0  a  >1 
worker  depends  on  the  volume  “n'l  |  population,  shou’d  in  rural  etocK-incotion.  The  com- 

piocluction  and  that  ag.ain  <lop-nds  7 mission  will  pay  2  per  c-tit  .,nly 
on  the  ranil.al  invested  iwr  worker'  ^  speciilat.on.  Nor  is  ihei-o  any-  on  Kv.s  loan,  th-  gove.mncn!.  t.aking 

1  .  '  I  ibing  that  stipulates  tha-t  f-'ana.ia  core  of  the  difference.  This  follow.s 

‘  ■  „  ,  nwAriiMAM  I  sbouM  alwny.s  ship  her  goods  in  for-  ihe  Ontario  procedure  where  thf 

;  r?gh  hoitoms;  tliat  she  sliould  al-  government  pi.vs  half  the  co^i  of 

Ottawa,  March  28, 1944.  !  wa.v.s  be  just  a  way  Ktailoii  for  the  con-stinictron  of  rural  iransiivs.;ioii 

_ -  commerce  of  the  world.  Nor  Is  there  linc.s. 

M'HEAT  IN  THE  rOST-M'AF  ERA  1  anydhing  ihal,  claims  that  we  ihould  Where  the  <'Oinrn:.:"kiii  <1o'";  mo' 
Uditor  ’’Tile  Financial  Timto," !  doing  things  in  our  own  j  operate  rural  liii''s  itself,  it  may 

’  ,  'way;  that  we  should  become  tite  |  make  .arr;;r!,gemeiil.s  with  ex<siirg 

.lon.reai.^^  ^  1  .kingpin  of  the  world  of  the  future  j  com  panie.s.  with  the  Public  .Seiwice 

Dear  Sir — 'Phis  Wc.sterner  .alwciysior  that  our  claims  should  alw a.vs !  Board  f.xdng  ilte  ronditioiis  w  hen 
read.s  the  Finoncial  rtnie.s  special  ^  imv’c  precedence  before  those  of  I  there  is  no  a.greemeiii  reactie  i  i'e- 

coi'rc.sponHcnce  from  Wiimiticg  with  everybod.v:  ei.se.  j  tween  the  commisssion  and  the  c<<ni- 

a  peculiar  interest,  linvdng  spent  ]f  conflitien.s  will  warrant  it.  and  panie.s  ec>nccrne.d. 

many  year.s  "out  where  the  Wtost  jf  Canadians  will  have  the  right  The  commis-ioii  may  al-o  cooii’i-- 

begins."  a.s  the  .“aying  goe.s.  frame  of  mind,  and  if  the  moment,  I  ate  with  I'Ooiieral ive.s  as  siei;  ns 

I  note,  for  cxaniple.  a  reference  w  hen  it  arrives,  w  ilt  be  propitious  j  munieip:ilitics  in  rural  disl  ribiil  ion. 

to  Ihe  likely  elimination  of  the  so-iaiHi  if  we  are  willing  to  encourage;  As  a  dire.'l  help  to  farnier.s,  lit.' 
railed  "w  heal  sii.-plus  ma.y  flow  j  (he  moment  to  come  and  to  be  pro- j  eommissioii  i.s  given  one  nnllion 

from  the  "diffeiencc  licivvcen  hav-  (bon  „<>  doubt  we  shall  1)C  I  dollam  by  ll-.e  government,  w  liirli 

ing  to  find  a  market  for  21,000.000 1  able  to  make  out  of  Canada  that  I  the  commis.sioii  will  loan  mil  to 


Uditor,  "The  Finaiieial  •rime.s,"  or  oomg  imng.s  in  our 

way;  that  we  should  become 

Mon.reai.  .kingpin  of  the  world  of  the  fu 

Dear  Sir — 'Phis  W’c.sterner  .always  igr  that  our  claims  should  alv 
read.s  the  Finoncial  Times’  sparial  imvc  precedence  before  those 
correspondence  from  Winnipeg  with  everyhody  et.se. 


.■.r.srjiiii  .s.v;  .'•oi  begins."  a.s  the  .“oying  goe.s.  |  frame  of  mind,  and  if  the  moment,  I  ate  with  I'Oo] 

:ii _ !!  ^  note,  for  example,  a  reference  |  when  it  arrives,  w  ill  be  propitious  j  miinieijxilitics  i 

.  m'-'ortl  tIs  i'ss  elimination  of  llie  so-;  aim  if  we  are  willing  to  encourage-  As  a  dire.'l 

' .  I  eallcd  "w  licai  sii.-plus’  may  flow  j  (ho  moment  to  come  and  to  be  pro- j  eommissiou  i.s 

It.  i.s  iiitoresling  lo  eoLiiilc  the  num-  i-i'om  the  "diffeiencc  licivvcen  hnv-  pjtjon.s,  then  no  doubt  we  shall  be  jdollaiv.  by  the 
bet-  of  workens  with  the  vvage.s  paid,  j  in^  lo  find  a  market  for  21.000.000  j  able  to  make  out  of  Canada  thai Jthe  commts.sio 
Ihe  increase  between  1909  and  1919,  . . . 


rupted  distribution.s  on  the  .stock  —  lieforc  Mr.  Lewis  took  cliarge  wa.s  acre.s";  also  that.  “When  Hicre  Is  «  j  ought  lo  be. 

even  during  the  verv  difficult  dc- I  quite  .substantial,  but.  due.  mainly,  to  surplus  of  wheat,  a.s  in  19.>2,  the  - - - 

_ _ - — - —  Winnipeg  price  may  he  .1.1  cents  a  '  , 

,  bushel,  and  when  Ihe  demand  is  PrAVHII*! 

I  lorl\#  r4lir*Klltlfir  greater  than  the  supply  the.  govent-j  1  lUflUvi 

I  lie  Wgiy  _ _  ,,p3i|.ap|e  ;o  ,,oM| 


acre.s  and  a  nrarket  for  18,OCKJ,000  j  ,v  i,joii  our  'hiinoi  planners  think  it  |  meet  the  co.st  of  c'cciriral  insl.ill.a 
acre.s";  also  that.  “When  Hicre  Is  «  i  ought  lo  be.  '  tio.i  on  the  farms. 


SS  s'n  Provincial  Economic  Rivalries  Coming 

ment  may  find  it  ciesirable  to  Itold  Fffi  I  Td  1  • 

the  price  down  to  .$2.17.  n.s  in  1919.”  r*  J>||a  HavA  Aflraill 

In  my  opinion,  t.Iie  former  vaiiia-  lU  UlC  1  Vl  V  /igulll 

tion  is  as  undcsiraolc  and  anti-social  |  (Continued  from  Page  '1 , 

the  latter  emergent  fij^uro?  It,  .  .  s 

does  seem  significant  that,  even  .'ome  ! tbeie  15  not  likely' |  cHI  parley.s  must  provide  th.f  an 
of  the  ultra  con.servativo  financial  '  Going  to  he  another  provincial  vote  1  .s-^ver  to  the  .lurslion  of  mdur(n.-<l 
leaders  not  alojie  in  Canada  but.!  "'''Ul  afler  Mr.  King  lias  succeeded  diver.sificatioii. 

alee  in  the  imiierf  Kint-.Hirni  .nnrt  titel  *0  iTtetid  liis  faiiccs.  .after  that  it  Under  the  leader.sliip  of  British 


Wtllk<»r,  o  (r  W. 
Westons,  Geo  .  . . 


rK£F£BKEt>  STOCKS 


CHARTERED  1859 

fOVmBlB 

PHiMmae  r^mme 

Llabilitv  G'j«ren*ee'4  bv  the  Pho^tc 
Inmrance  Cempenv  o(  Harlfora 
Total  Secufity.  $45,239, MS  13 
CANADIAN  DEPARTMENT 
MONTREAL 

4  H.,VALLANCB  S.  M,  ELLIOTT 

GEO.  LYMAN  &  SON 

Llmlltd 

GaBaral  Afentf 

MeCtUABLDG  ,  488  McGill  Strait 
■MO.NTREAL 

ESSEX  k  SUFFOLK 

F.quttabte  Insurance  Society 
limited  of  EngUmd 
A  D  IM< 

riRC  INSURANCI 

Peltry  bevAad  8v  ('M<  rajowrraa 
CANADIAV  orPICe.  MONTREAL 
C  t  SASTERS,  Maaa«ar 

GEO.  LYMAN  ft  SON 

UmttM 

AfMim 

Mrr/LL  aLPO.  4ftJ  McGill 

MOSTtr At 


Afumitnum  Co 

Agnew  SurpCvS  .....  Hjb 
Conod^  Cemcnf’  .  .  .  107 

Con.  Noi'fhern  Pov$fr 
Conodion  8reweri#v  .  45 

Car?.  Cor  6r  Found.  N.  26’,  ■» 
Conodton  Ceion^se  .  . 

do  Inc).  EKtros  145b 
Conadion  Cottons*  l?5o 
Dominion  Glats  ...  157 ’4b 

Dominion  Tor  .  105 

Dominion  Textile  ■  .  156n 
Gatineau  Power  fi6b 

I  General  Steel  Wares. 

do  Incl.  Extros  .  .  UOh 


I  Goodyear  Tifo  .  52 

'  Howard  Smith  .  107 


I  Inter.  Power  )06b 

Loke  of  the  Woods  ,  137b 
MONSey  Horns  21 

MfColl  Fiontenrjc  ..  105^^2 
Montrrol  Cottons  ,  126b 
)  ^.'aticpot  Pre4i$evies  41b 

j  0<5‘1vie  r  lour  .110 

I  Ctfowa  Power  .  .  Rhb 

Pr.re  Bros  .  OS 

I  So^uero/  Pcwei  1^^2 

!  5t  Lni8^r  Co'P  '  A  ’ .  14 

’  S*  Lowre-ner  Pope*  ,  4Rn 
i  Shei*n  VVilliom*.  1  2R 

I  Southern  Cnn.  Pr*w*r  105*7 
I  5»eei  Cn  M  CO'-'-adO  7I 
j  H  fom  Wo'l«er  20*4 

■  Aa\fta 

CO'^Oden^  t45K 

Con  n’#'ce  M^O 

ryvrt'c' n.-,  ,  163a 

f*T*[>tP.i3l  t^7b 

^ ■  b 

j  *.nvo  o 


107  ft. 00 

1 06b  7.00 

137b  TOO 

21  1  25 

105  Ub  ft  00 

126b  700 


5  00  5  0  t 

7.00  ftlO 
5,00  4.67 

7.00  7  77 

3.40  7.65 

2.10  7  92 

700  482 

7  04  5.47 

6,00  4.60 

7.00  444 

5  00  4  7ft 

7  00  4  4A 

500  5.«1 

7  00  6  36 

7.6.3  6.93  I 

2.50  4.76  I 

ft. 00  5.60 

7.00  6.60 

7  00  5.^0 

1  25  5.95 

ft  00  5.65 

7  00  5  56 

1.7S  4  ?ft 

”  00  4  11 

5  00  5  SI 

5  50  5  61 

'^.OO  497 

1  50  10  71 


(Continued  from  Page  'li 


I  of  the  ultra  conservative  financial 
leaders  not  alojie  in  Canada  but. 
also,  ill  the  United  Kingdom  and  the 


I  also,  in  the  United  Kingdom  and  the  j  mend  his  fanccs.  .\ftei  that  it  j  Under  me  leader.sliip  F>f  Biitisn 
!  United  Stales,  are  giving  girardcd  !  " matter.  Columbia,  the  westrii  provinces  .are 

c.x-pression  to  the  view  that  wo  have!  Under  those  circumstances  nofh-  becoming  aware  that  the  problems 
boon  attacking  this  .supply-demond  j  '"5  seems  more  natural  than  to  I  of  l  econvcrsioii  and  tho  solutions 
problem  from  the  wrong  end,  and  I  keep  .alive  in  Ontario  Ihe  sniping  fouiKi  for  the.se  problems  may  quite 
that,  the  problem  calls  for  develop-  that,  started  in  1910.  for  the  benefit  likely  treere  Ihe  piTscnt  <:onditions, 
ing  "demand”  rather  than  restrict-  of  whatever  group  lakes  over  the  whieh  they  coii.sider  inequilabJe. 
ing  or  destroying  "supply.”  This  snipers’  gun  and  w  hich  are  primarily  r.xprcssed 

new  attack  loolcs  good  to  mef  Tt  would  seem  that  a  gel  together  by  a  rapid  accumulation  of  pro- 

5'our  Winnipeg  writer  indicates  of  ihe  provinces  and  tho  Ottawa  ad-  ductive  industrial  wealth  in  the 


that  the  problem  calls  for  develop-  that  started  ;n  1910.  tor  the  benefit 
ing  "demand”  rather  than  restrict-  of  whatever  group  lakes  over  the 
ing  or  destroying  "supply.”  This  snipers’  gun 

new  attack  loolcs  good  to  mef  Tt  would  seem  that  a  gel  together 

5’our  Winnipeg  writer  indicates  of  ihe  prov  inces  and  tho  Ottawa  ad- 


that  "it  Is  probable  tliat  after  the  ministration  becomes  rapidly  over-  ^ast  which  for  .some  years  to  come 
war.  as  before,  most  of  tliis  agricul-  due.  To  an  increasing  extent  we  arc  will  rob  tiiem  of  whatever  chance 


_J  AlRimE  MONOOOLV 


tural  export  will  consist  of  wheat.”  being  confronted  by  problems  which 
'niis  seems  to  me  to  bo  in  align-  rcouire  cooperative  attention.  Du- 


vvill  rob  tiiem  of  wliafcvcr  chance 
they  ihouglit  they  bad  of  getting 


ment  with  the  objectives  of  the  At-  plicate  legislation  is  massing  up  m 
lantic  Cliartcr.  under  whicIi  the  ma-  \  the  hooks;  vvdicnever  one  part  of  the 


require  cooperative  attention.  Du-  j  rporc  diverse  industrie.s  of  ibrir 
plicate  legislation  is  massing  up  mjo-.vn.  That  they  liave  the  re.'Ources 


Jantic  Caiartcr.  under  whicIi  the  ma-  j  fpo  hooks;  vvdicnever  one  part  of  the  j  the  power  is  no  longer  denied, 
tions  .should  have  equal  access  lO  goveinmeut.  Ottawa,  suggests  a  new  it  simrdv  and  .sotolv  a  matter  of 
the  raw  materials  of  tho  world,  and  f,,„n,la  fi  ho  applied  nationally,  a  j  “niic^  today',  making  it  important 
r.3.e,i  nation  might  at>p!  opi  lately  nicasurc  is  at  once  intro-  j  to  get  boM  of  one  province  i.olilic- 

look  for  optimum  demand  foi  thej  jp  provincial  capital  ajiy  ,pnd  tlion  using  the  increased 


eommixlities  and  services  ,,  tp„,  ,„inor  changes.  We  are  i  population  ajtd  Hie  inerea.sin.g 

m  ^  "’■'^  country  down  with  j  wealth  js  a  lever  for  .additional 

general  welfare  of  mankind  -  if  hoFni  P>'eiogative  ,n  the  lui^ 

ialso  to  the  particular  interc.sts  of  I  ^  „  L,  . 

i  t.br  Canadian  people  --  if  Ihe  Unit-i  "'O  ' aspect iv e  fields  provinces. 

ed  Nations,  having  destroyed  -ihe  |  of  o"df’a'’our  .are  finally  divided  in  j  This,  and  not  the  piccayime 
dark-  curse  of  Hitlerism  ’  ((L’lnirchill >  !  ’"O'lorn  '''"""or  among  |  squabble  about  wim  is  gelting  more 

and  uproo-ted  ihe  fear  of  0ggres.sion  !  "i'’  P'‘0'’toC!al  and  feder.al  author-  ^  or  less  be-r,  or  who  is  going  to  get 

from  the  minds  of  little  nations !  *"?s.  ,  ;  more  or  fewer  eontraets,  or  who  <4 

A\''6’rv\''hprc.  C3n  <ii6vi6f*  n  fov  ^  the  mrsntimc,  ^'hlIp  thi^  ^rsb'  j  moi'P  or  IPii*  ’PBirioiici  li^is  thR 

the  bresdgr'ain  of  the  ’’.‘urpliis  areas  I privilege  and  polit-  j  major  Ctmadian  problem  today, 
to  flow  freely  around  the  .seven!  power  is  going  on  all  around  I  And  l^o  sooner  we  start  solving  ", 
seas?  The  terhnique  undoubtedly  im-  ■'’"’1  especially  in  the  two  middle  j  the  si^oiier  we  start  making  a  real- 
plies  multilotora!  inding  nrrange  eastern  province.':,  the  West  is  rap-  iiy'  out  of  our  public  rckition.s  man 
rrents.  stable  finance,  two-w  ay  <'ar- j  'dly  vv  .ivkn'S  up  to  the  fact  that  sooner  w°  .shall  be  .able  to  decirlo 
goes.  I  for  them,  quite  a.side  from  a  redi.s-  conceptiou  vif  national  utiily  iho 

<'.RF.$TFr!  CANADA  ■■  I  tri’mition  .of  debt  and  income  about  the  rest  o{  our  futiir® 
Tiaroiito,  March  'Jo.  1911,  .sources,  the  cominE  federal  priivin- j  policies. 


ally  and  tlion  using  the  increased 
population  and  Hi  o  i'lcreH.sin.g 
wealth  J.s  a  lever  for  .additional 


••  '  •  ■  .  M 


—  H'-tn  1)14  Vancouver  Frovince. 


I  of  endeavour  .are  finally  divided  m  j  This,  and  not  the  piccayune 
13  pi'oper  modern  manner  among  'squabble  about  wim  is  geiriiig  more 
1  the  provincial  and  federal  author'-  ‘  or  less  be:-]',  or  vv  ho  is  going  to  ge* 
i  ilic.a.  I  more  or  fewer  contracts,  or  w  ho  ia 

i  In  the  meantime,  while  the  grab-  |  anore  or  less  patriotic;  this  Ls  the 


unity  llif- 
•ir  future 


■THE  FINANCIAL  TIMES,  3IARCH  31,  1944 


BIG  SOCIALIST 
MINORITY  HELD 
MAJOR  DANGER 


Howe  Moves  to  Establish 
Canada’s  Place  in  the  Air 


jU  A  lAIl  r|A]y|^||11;  the  man  who  wants  a  little  variety, 
IflilwvlV  who  might  like  the  glamor  of  ; 

_  ;  perhaps  the  bigger,  more  speetae-  I 

Strong  Leftist  Opposition  inj  ! 

Commons  Seen  Hamstringing  i  stop  this,  can’t  legislate  against  it.  j 


Progress  by  Gordon  A.  Ross 


ACTION  IS  URGED 


Failure  t-o  appreciate  adequately 
the  danger  of  a  powerful  Socia’.iot 
Opposition  in  Parliament  obstruct¬ 
ing  the  solution  of  critical  [jost-war 
problems  was  attributed  to  many 
business  men  by  Gordon  A.  Ross, 
vice-president  and  general  manager 
of  the  Parisian  Corset  Manufactur¬ 
ing  Co.  Ltd.,  in  an  address  this  week 
to  the  Advertising  and  Sales  Execu¬ 
tives’  Club  of  Montreal. 

Mr.  Ross  said  he  could  not  hold  to 
the  view  that  the  Socialists  ’’will  be 
dangerous  only  if  and  when  they  ac¬ 
tually  take  power.”  In  his  recent  con¬ 
tacts  with  the  business  community 
throughout  the  coimtry,  he  found 
^'ery  few  individuals  who  “showed 
signs  of  appreciation  that  the  irn- 
.minent  political  threat  may  be  not 
a  Socialist  government  for  Canad.a. 
but  a  Socialist  Opposition  so  powerful 
.a.s  to  breed  near  stalemate  in  Par-  ■ 
iiament,  prevent  the  government  of  I 
the  day  from  tackling  problems  in- 
.■jCparablo  from  post-war  conditiotis,  j 
and  thus  hog  down  business  at  the 
critical  moment  immediately  follow¬ 
ing  total  peace,  or  even  peace  in  Eu¬ 
rope.” 

He  noted  “definite  agreement  all 
along  the  lino  that,  if  Canadian  busi¬ 
ness  men  are  to  be  allowed  tlieir  full  j 
ehance  after  the  war,  the  country  | 
must  be  ruled  by  a  party  coinmitte-1  , 
to  free  enterprise.  Tliat,  necessarily,  | 
barred  socialism.  Vet  I  found  quite  i 
a  fev  men  who  did  not  conceive  tliat  | 
so.'ialism  might  lie  a  potent  factor  | 
at  the  next  federal  elections.  On  that  j 
particular  possibility,  they  actually  j 
.'cemed — shall  I  say,  complacent?  I  j 
was  puzzled  and  perturbed.  A  fair  j 
amount  of  the  business  tnon’.s  think-  j 
ing  appeared  to  run  along  these  ’ 
lines; 

'  First,  one -or  otlier  of  the  tradi- j 
lional  parties  may  be  able  to  elect  j 
enough  men  to  dominate  tlic  House  j 
of  Commons  by  an  over-all  majority.”  I 
he  continued.  “Second,  if  the  clecto'--  ! 
ate  splits  wide  open,  between  them  ' 
the  two  traditional  parties  ought  to  ■ 
l>e  able  to  elect  enough  M.P.’s  to  out-  ! 
weigh  the  socialLsU.  I  found  very! 
little  awarencs.s  of  the  verj-  real  truth 
that  the  socialists  do  not  have  to  be  ; 
elected  to  power  to  menace  Canada’s  j 
post-war  busmess.  1  found  very  little  ! 


SS  I  'riien  it  might  be  reasoned  that  if 
1  American  lines  can  get  this  busi¬ 
ness,  and  Canadian  companies 
can’t,  then  there  is  something 
i  wrong.  In  other  words.  I  can 
!  easily  see  the  situation  developing 
'1  i  that  the  C.P.R.  or  Its  equivalent 
!  will  be  In  the  business  too. 

!  I  cannot  sec  a  postwar  Canad.i 
var  !  letting  TCA  handle  all  the  trans¬ 
it,,  i  continental  busiess  alone,  no  mat- 
I  ter  how  they  try  to  rig  things 
I  now. 

ger  if,  ^  4, 


Continued  from  page  1 

tie  variety,  organized,  and  they  have  the  zeal 
tlamor  of  crusaders,  the  ruthlcssness  of 

I  revolutionaries.  If  they  get  into 
c  spceiac-  power,  they  will  go  in  for  socialism 
)u!d  be  in-  i  jn  a  big  way,  no  matter  whom  or 
lada  can’t  :  what  they  ruin.  No  one  is  sure 
against  U.  j  that  they  might  not  win  next  time, 
ed  that  il  1  Only  hope  is  that  people  will  see 


and  tiTiisurcr,  states  .sales,  both  In 
Canada  and  the  United  States,  j 
“showed  phenomenal  increases.  .Ac-  j 
tually,  sales  wTre  limited  to  the  pro- 
I  duction  capacities  of  our  domestic  | 
land  Canadian  plants.”  i 

j  Pacific  Coast  Tcrni'ls 

Itariis  41<  Cents  Share  j 


INSXEC.OFN.A: 
HAS  RECORD  YEAR 

_  i 

Assets  Reported  $16  Million  i 
Greater  at  $140,471,072  and  j 
Surplus  Up  $6,356,581 


Toronto  —  Assets  and  surplus  of 


in  a  Dig  way.  no  mauer  wnom  or  |  Tcrmina’.s,  control-  •  ■  -  .  j 

what  they  ruin.  No  one  is  sure  |  '  Mining  and  ^  ,  ;; -  I 

that  they  might  not  win  next  time,  'omeitin.'r  Co  of  Canada  rcporis  for  Toronto  —  Assets  and  surplus  of  j 
Only  hope  is  that  people  will  see  $26.1:57,  equal  to  the  Insurance  Company  of  North  | 

rn‘!f\-tvhJv  wm  do  cents  a  share.  Current  assets  America  as  of  December  31st.  1943  i 

do  it!  and  never  let  them  get  the 

chance  to  do  it.  .  $l'46.C38  at  December  Jears  of  the  company.  'The  annual 

I  ;n?  1943.  j. statement,  released  in  Canada  this 

ncrcase  In  Net  For  A  diviclcnd  of  .”.0  cents  was  de-  j  week  by  H.  C^  Mills,  the  Canadian 

Inoni-nni-alorl  clarcd,  payable  April  15.  finst  .since  !  general  manager  shows  uniform 
J  iiinpax  locurpurdicu  '  ico,.ganizalion  of  the  company  in  j  progress  in  all  departments  of  in- 1 
„  ,  "Z  .  ,  .  1C42.'  i  surance  written,  except  in  the  case  i 

Toronto  —  Tampax  Incorpoiatcd  i  -  -  j  inland  Marine  where  there  wa.s  a  ! 

nd  wholly-owned  subsidiaries  report  POWER  OUTPL'T  UP  !  slight  decrease  from  last  year's  hign  ‘ 

)43  consolidated  net  Income  of  A13b,- I  i  v,-  i  level  i 

)1.  eaual  64  cents  a  share  on  !  Krcdcriclon.  —  Contra!  clcctric  i  ‘  _  ; 


Increase  In  Net  For 

Tuinpax  Incorporated 


!  Toronto  —  Tampax  Incorpoiatcd  i 
j  and  wholly- owned  subsidiaries  report  j 
1943  consolidated  net  Income  of  A136,-  1 
001,  equal  to  64  cents  a  share  on  ! 


CPR. 

My  own  feeling  is  that  thus  is 
only  a  synthetic  parting,  a  token 
farewell,  and  just  as  Consolidated  | 
Smelters  is  known  to  be  a  C.P.R.  I 
project,  so  will  the  divorced  Cana¬ 
dian  Pacific  Airlines  be  as  C.P.R. 
Ish  as  D.  C.  Coleman,  no  matter 
what  you  call  the  re-named  CPA. 
This  will  after  a'l  only  be  a  book¬ 
keeping  item.  That’s  only  my  own 
idea  —  but  it  Is  something  Cana¬ 
dian  generally  will  hope  for. 

There  is  no  doubt  that  this  gov¬ 
ernment  is  trying  to  stop  TCA 
from  being  sabotaged  by  neglect. 


consonaateq  net  income  oi  oxoo,-  i  •  I  level  i 

001,  equal  to  64  cents  a  share  on  !  Fredcriclon.  —  Central  electric,  ‘  I 

292,325  shares  This  compared  with  |  stations  of  New  Brun.swick  goner-  As  of  December  31st.  1943  assets 
'net  of  $142,950  in  1942,  equal  to  49  ,  a  ted  32  514.000  kilowatt  hours  of  |  amounted  to  $140,471,072  based  on' 
cents  a  share  on  293,025  shares  ,)ut- I  power  in  January,  compared  with  j  the  ycai  end  market  value  of  tlie  | 
standing  at  the  time.  I  23,253  000  kw.h.  in  the  first  month  seciu-ities  carried.  This  amount  com-  i 

Thomas  F.  Casey,  vice-president  I  of  last  year.  |  psres  with  $124,441,223  at  the  end  of  ! 

_ ;  iho  previous  year.  The  surplus  show-  1 

cd  a  galia  of  $6,356,581  to  a  total  ; 

_  1  O  $70,000,000,  while  the  surplus  to 

Bank  of  Canada  otateinent  ,  poucy  holders,  .insisting  oi  cap- 

;  ital,  plus  surplus,  plus  voluntary  rc- 

-  —  - j  serves  was  $88,900,000. 

Weekly  statement  of  the  Bank  of  Canada  as  at  March  22nd.  194-1,  |  Net  premiums  written  by  the  North 
shows  an  increase  of  $8,079,601  in  tot.al  a.i^els  a.>i  compared  with  the  |  America  grou"  la-st  year  amounted 
previous  week.  Investments  were  up  $7,566  656  while  other  assets  were  j  to  .$39,255,786.  Of  this  fire  and  allied 
up  $503,665.  j  premiums  show’ed  an  increase  of  9.4  I 

Total  deposits  showed  an  increase  of  $5,325,921  while  circulation  was  I  jier  cent  over  those  of  1942,  to  reach  i 


Bank  of  Canada  Statement 


POLICYHOLDERS’  INTERESTS 
MUST  COME  FIRST 

a  period  of  152  years,  the 
principle  guiding  all  transac- 
tions  between  the  Insurance 
Company  of  North  America 
and  its  policyholders  has  been,  and  still 
is,  that  the  policyholders’  interests  must 
come  first.  This  is  as  it  should  be.  They 
pay  the  premiums.  In  return  the  Company 
must  constantly  seek  to  provide  them 
with  ever  better  protection  at  proper  cost. 

Business  dcccfTtcd  aolcly  through 
Agents  and  Brokers. 


up  $2,419,246. 


a  total  of  $22,236,886.  Claims  paid 


In  comparison  with  a  .vear  ago  total  assols  show  an  increase  of  .showed  a  substantial  uicrcase  over 


,$314.796  737.  Total  investments  revealed  an  increase  of  .<312,455.91' 


boring  from  without,  but  sub-  {Circulation  was  higher  by  $176.-105.138  and  deposits  increased  by  fiai.S-n, 


terfuge.  or  by  open  attack.  Howe 
and  Symington  want  TCA  to  sur¬ 
vive.  Excellent  service  that  it 
renders,  fine  company  that  it  is.  it 
will  survive.  No  doubt  about  that. 
But  if  this  country  grows,  one 
airplajie  line  Is  not  going  to  be 
enough.  Look  at  w  hat  R.  B.  Ben¬ 
nett  and  his  followers  were  doing 
ill  1931.  and  how  remote  they  seem, 
how  ineffectual  their  efforts,  a 
scant  ten  years  later.  Where  will 
the  Howes  and  Symingtons  be  ten 
j-ears  from  now,  and  how  strong 
will  their  voices  be?  Tempus 
thinks  that  there  is  less  permanen¬ 
ce  a'oout  the  “permanent  plans”  of 
Howe  for  TCA  than  most  people 
imagine.  Competition  is  here  to 
stay.  Let’s  hope  so,  anj-way. 

♦  4* 

British  Columbia  is  getting  the 
best  government  it  has  had  in  ages, 
according  to  our  British  Columbia 
operative,  who  arrived  back  by 
special  The  Financial  Times  Roc¬ 
ket  a  few  hours  before  press  time. 
.Apparently  the  coahtion.  far  from 
being  weakening,  is  actually  a 
strengthening  force.  A’et  botli 
parties  have  maintained  their  vig¬ 
orous  party  loyalty,  their  rugged 


671.  Comparative  figurc.s  are  shown  herewi'h:  — 


.VS.SKT.«— 

1.  Kcsei  ve — 

Gold  coin  bullion  . 

March  22.  '11  .March  l■‘|.  11 
$  S 

I'll  SO  in  el, 
$ 

,  Ch’sc  in  yr, 

4 

Sterling  .ind  U.  S.  Fund... 

6G,'M7  ii.8.817 

— Itu.  1  t  *- 

—  26.8.172 

.8.  Subsidiary  . 

[-  7.»;v% 

(•  .8.87.117 

6.  Investments — 

- 

ffi)  Pom.  k.  Prov.  Fhort.  Irrm 

—  m.nl"  pr.i 

.1  CS.n77.1>nO 

(b)  Dominion  Securitie.'i  ... 

:-17  6np.(;i7 

Total  . 

.  l,.",3S.tl!lfi.  1.81  1.,8:!1.1:.8t.  17.8 

-:-;irj.4.M.'>17 

7.  Hank  Premises  . 

i  i.rdh". 

—  126.711 

8.  All  other  Assets  . 

.  12,1!l2,flOO  n,l|ss,3,18 

Total  . 

,  I, .550, 187,6.88  1. .81.8.  in.'s. nt!) 

i  .811,7116.787 

I.IABIMTIES— 

t.  Capital  paid  up  . 

.  .'S.fklO.nA')  '.OOtlAiDO 

2.  Ucst  Fund  . 

s.mi.noi  .v.nn  ehm 

i.-Viv.njs 

0.  Note  In  circulation  . 

.  887.186,768  SSI.777,.817 

i  2,  llP.l’l'i 

I7<?. 

4.  Depo.s|ts — 

(a)  TJominlon  . 

!  2'.  767.  t.'i7 

(b)  Chartered  EanK.s  . 

.  :;(H.7-j J .fiii:: 

;  1  l6.P.8n,.8ri8 

fei  Provincial  . 

(d)  Other  . 

lK,120..81i8  2.8..8i;:.11t! 

—  7.i;*.’.sis 

Total  . 

.  4I.8,.312.'.’22  lin.nui.r.oi 

■1  131,817,671 

t.iabllities  . 

All  other  liabllitlesi  . 

.  7.fl07,0r.7  7.r.7J.fi.70 

1  :;8i,i:;7 

1  i.f»7r).‘jw) 

Total  . 

.1.358.'IS7.658  t..8t 8, ins.013 

■1  .':,o,ri,r,.u 

1  3II.7P6,787 

j  the  previous  year,  amoiuiting  to  a  , 
j  total  of  $9,613,103.  This  has  been  ; 
largely  due  to  a  .sharp  increase  in  i 
;  fire  losses  throughout  the  United  I 
States  which,  os  preliminary  esti-  i 
mates  show,  were  the  highest  since  j 
1932  and  which  were  21  per  cent  ’ 
I  over  tho.ee  of  1942.  * 

I  Ocean  Marine  insurance  premiums 
i  written  last  .i'ear.  aside  from  those 
I  coming  under  the  licaduig  of  war 
i  risk  insurance,  amounted  to  $3,563,- 
I  489.  This  Is  an  increase  of  some 


INSURANCE  '  COMPANY  '  OF 
NORTH  AMERICA  COMPANIES 

CANADIAN  HEAD  OFFICE— TORONTO 

FIRE  •  MARINE  •  CASUALTY 

S*T\-ice  OffieVa  Ihroughout  Canada 


in  this  category  were  paid  to  tlic  ex-  -  -  ■ 

tent  of  $1,637,819.  Inland  Marine  pre-  I 

mium.s  were  slightly  lower  at  $3.- '  IlKiUrailfc  Shares 

036,468.  1 

A.s  far  as  the  comp.aiiy’5  operations  IllCOIIir  Lp  IVIodci' 

ill  Canad.a  were  concerned  they  were  I  - 


^n.  Iiisuraiifc  Shares  I I'’”-  $40,238,  leav 

I  mg  llic  balance  of  earned  .surplu* 
Ilicomr  L'p  IVIodcralely  !  account  at  December  31.  1943,  at  $97, 

-  •  221,  up  $7,891  over  end  of  previom 

3'oronto  —  Canadian  Insiu-ancc  j  vear.  Distributable  surplas  remaiin 


puny  entered  the  Canadian  field,  j  Shares  reixirls  income  for  1943  ,  unchanged  at  $320  897. 

Net  fire  premiuin.s  increased  by  over  j  amounting  to  $48,515  a.s  compared  Earning.s  of  Canadian  General  In 
J300.000  and  casualty  premiums  also  I  with  $46,938  for  preceding  j'car.  After  surance  Company  and  Toronto  Gen 
showed  a  .substantial  gain.  Marine  {'expenses  of  $202.31  and  provision  for  cral  Insurance,  the  .subsidiarie.s,  re 
and  War  risk  insui-ance  held  their  '  Dominion  income  tax  and  excess  p"o-  oiain  satisfactory. 


pany  continuc.s  iis  policy  of  accepting  j  130  was  caiTicd  lo  earned  surplus  j 
bu.sincss  solely  through  a.gents  and  '  account,  i 

brokcr.s.  I  A  dividend  of  $t  a  siiare,  laayable  | 


The.  Finanrial  Times  reaches  is 
elass  of  people  who  are  interested  In 
and  able  lo  buy  investment  securities. 


realization  that  after  the  next  federal  i  individualism.  John  Hartt  is  still 


elections,  the  .socialists  might  turn 
up  so  strong  on  the  floor  of  Parlla- 


a  Liberal,  and  Hon.  R.  L.  Maitland 
is  still  head  of  the  B.C.  Progressive 


ment  as  to  confine  Canada's  post-  1  Conservatives.  But  that  does  not 
war  government  to  what  might  be  !  stop  them  from  wimkirg  together 
called  routine  ui  da.vs  when  busine.v,  !  for  the  common  good, 
will  need  legislative  courage,  vision]  Among  the  thing.s  the  coauuon 
and  enterprise.  In  other  words,  a  so-  '’as  been  abie  to  do  is  to  install  a 
cialist  oppcsiiion  could  be  pow'^rful  *  purchasing  agf'nc>. 
enough  to  force  the  govemment  of  away  with  patronage^ 
the  day  to  mark  time.  1  '^'’tight  on  ment.  not  on  partisan 

I  considerations. 

Would  Confine  Initiative  It  is  also  understood  that  B.C. 

“It  Is  quite  comprehensible  that  ,  ia  way  ahead  in  .{.‘f 
the  average  business  man.  harried  by 

the  problems  and  perplexities  of  his  *  f  ^  m  *n„minion  and 

own  busincs.s  under  wartime  condi-  I  hanks  to  ® 

*•  i-  •  •  1  •  ^  Amcri'an  eovernment^,  B.L.  nas 

tions.  may  dismiss  socialism  111  Can-  |  normal- 

ada  as  in  power  or  out-^mmpo  ent  take  year*  to  acquire, 

or  impotcn  .  After  all,  it  is  clear  thai.  ^  for  instance.  That  has 

If  the  socialusfs  lost  power  by  one  vote  stimulated  fne  Hart-Maitland  { 
in  Parliament,  the  banks,  he  ui-  ^.o„,i,i„aiion  to  reach  out  into  the  j 
surance  companies  and  all  the  rest  ,j,i„terland.  and  build  no  roads, 
of  us  would  escape  the  confuccation  ^  B  C  to  real- 

and  the  regimeina.ion  of  socialisnn  j  j^^t,  its  quarter  century 

Enterprise  would  sti  1  be  free  Yet.  if  ,  of  bringing  in  the  pro- 

free  enterprise  survived  in  the  Par-  |  of  British  Columbia  to  Hie 

hamciv.  of  Canada  by  only  one  vote  1  countn’,  and  in  return 

—or  by  a  handiUl  of  votes,  if  you  ,  finding  an  outlet  for  their  goods, 
wish— how  could  we  expect  the  gov-  j  things  now  are.  freight  from 
ernment  of  the  day  to  function  with  ,  pawson  Creek  to  British  Columbia 
all  the  initiative  that  accompanies  a  ;  travels  over  1,000  miles  from  rail- 
comfona’ole  majority?  ;  head  to  tidewater.  But  a  highway  1 

As  a  nation  which  must  before  j  over  the  low  passes  of  Northeast  1 
long  engage  in  export  competition,  ;  British  Columbia  will  link  the  j 
which  meant  competition  in  produc-  ■  Peace  with  the  Pacific,  enabling  I 
lion  costs,  Mr.  Ross  said  the  country  :  them  to  slough  off  the  roundabout  | 
could  iil-affoid  to  risk  a  strong  so-  I  route  via  Edmonton.  The  Peace  ! 
cialist  group  in  its  parliament.  ,  River  Country  will  become  a  Pa-  ] 
“If  a  strong  socialist  opposi.icji  •  cific  Province.  ■ 

were  to  succeed  in  making  our  next  |  But  mcanw  hi'e,  out  the  Jap  j 
Canadian  government  mark  time,  ’  he  mu.st  go  from  B.C.  The  Pacific  j 
declared,  "the  economic  effect  of  :  coast  people  have  wjird  that  Japs  j 
.stalemate  and  drift  In  a  period  call-  are  buying  land  in  British  Colum-  1 
ing  for  ac-ion  would  be  felt  imme-  :  bla  through  an  Intermediary,  and  ] 
diatcly.  There  would  be  business  ^  that  after  the  w'ar,  they  will  move 
hesitancy,  mounting  unemployment.  1  ia  on  choice  real  estate.  This,  the  , 
undue  drop  in  national  income,  and  '  British  Columbians  arc  determined, 
too  much  recourse  to  pump-priming  1  must  not  happen.  Out  the  Jap  ; 
public  works.  With  war  debts  alreacy  |  must  go,  bag  and  baggage,  never  ! 
loading  our  business,  wc  would  face  '  to  return.  i 

still  more  public  spending  on  a  vast.  The  federal  government  have  ; 
•scale.  That  would  mean  more  debt  loft  this  thing  pretty  much  alone,  | 
and  more  taxes.  Once  more  our  pro-  ’  t't'id  they  hove  lost  political  support 
duction  costs  would  be  foreed  up.  In  '  thereby.  Aiding  the  Japs  have  been 
our  fight  for  all-important  export  ‘  the  ministrations  of  tw  o 

business,  our  chance.s  of  bringing  to  External  Affairs,  "'ho.  oc-  | 

Iiomc  the  orders  would  be  that  much  '  ^^ouse  there  are  so.mc  nice  Japs,  , 

■  want  to  give  a  whole  nation  the 

’•Tliis  is  the  fear  behind  the  uii-  hand  of  friendship.  They  are  jUl-  ] 
easiness  of  some  Canadian  business  to  forget  tne  agonies  of  Hong 

men.  They  arc  not  afraid  wc  arc  i  ^o^S,  the  pourmg  of  boiling  water  j 
going  to  have  a  socialist  govemment;  Canadians,  ^  j 

in  Canada  after  the  next  elections.  ! 

They  arc  afraid  that,  because  so;  Columbia  is  very  resent-  | 

of  this  pro-Japanese  group  in  , 

ixntcrful  socialist  opposition  could  do  ;  E,,ternal  Affairs,  and  would  like 
111  stalemating  parliament,  business  ,  some  areas  fumigated.  The  chan- 
IS  liable  to  be  handcufiecl.  |  soonor  or  later,  there 

Put  On  .S|»ot  will  be  some  re-adjustments  there. 

■  We  have  the  remedy.  What  our  i  ^ut  the  motivating  factor  in  all  ; 
next  Canadian  government  is  going  '  Japanese  policy  is  J- 

to  be  IS  up  to  us.  A.S  busincs.s  men.  I  ^  thing  that  wiH  react  un  a  orab  y  , 

think,  gcnclemen,  it  puts  us  on  a  i  ™  T^re  ! 

spot.  We  have  our  conviction.  We  oe-  !  ^hose  hellish  pr.son  camps,  fhere-  . 

hove  that  post-war  prosperity  do-  ,  Canadians  have  their  { 

pend-s  upon  a  contmuanec  of  the  sys-  ^  ‘  ,,  puj.poso 

"""  ! 

"^Uld  add  not  the  mere  defeat  but  i  J^vhiic.  the  Japs  will  have  to 
the  ut^r  rout  of  socialism.  ^  '  be  cleaned  out  of  the  Pacific  coast, 

’Wc  are  for  free  emerprure,  But  ^ 

it  IS  not  enougn  for  us  to  make  4,  4,  4, 

•specchc.s  or  to  1-®  them.  We  .  province  therefore  that  lives 

must  get  out  and  do  our  part  in  con-  having  an  era 

vincing  the  mass  of  the  Canadian  ^  government  and  prosper- 

peopls  that  free  enterpnre  IS  aU  wc  ^uucians  are  not  spec- 

maintain  it  Is.  The  socialists  are  do-  ^hen  in  a  coalition. 

Jng  their  propapnda;  why  should  t  they  have  no  time  for  stump 
we?  Surely,  with  all  the  nice  thmg;,  speeches,  for  playing  politics.  But 
we  say  about  free  cncei-prise  and  the  would  seem  that  they  are  get- 
liberty  of  the  individual,  we  must  things  gone,  and  that  they 

think  our  present  social  system  Is  are  supporting  the  federal  govern- 
worth  fighting  for.  If  so,  lets  fight,  ment  when  they  can.  rather  than 
And  remember  that  we  haven  t  any  making  political  capital  by  playing 
too  much  time  to  accomplish  our  ob-  the  province  aga'nst  the  Dominion, 
jective— the  complete,  the  utter  rout  Dark  cloud  on  the  horizon  is  the 
of  socialism  at  the  polls  in  the  next  c.C.F.  Winch  and  his  crowd  are 
federal  election.”  very  effective,  they  are  highly 
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The  people  of  Montreal  are  rallying  to  the 
defense  of  free  enterprise,  by  condemning  tbc 
threatened  expropriation  of  Montreal  Light,  Heat 
&  Power. 

First — by  an  overwhelming  vote  of  public  opinion 
taken  recently  in  an  independent  poll. 

Second — by  the  action  of  important  public  bodies, 
including  the  Montreal  Board  of  Trade,  the 
Quebec  Division  of  the  Canadian  Manufacturers’ 
Association  and  la  Chambre  de  Commerce  du 
district  dc  Montreal. 

Surely  such  outspoken  condemnation  cannot  be 
disregarded  by  Mr.  God  bout. 

State  ownership  is  not  nor  ever  can  be  accepted 
in  a  province  that  has  been  built  upon  individual¬ 
istic  effort  and  accomplishment. 

'r<*»  impose  such  restrictions  is  not  only  finan- 
^.lally  unsound  but  disregards  the  very  principles 
of  democracy  itself. 

In  tbc  case  of  Montreal  Light,  Heat  &  Power,  the 
service  has  not  only  improved  but  electricity  rates 
have  been  consistently  lowered. 

What  justification,  then,  can  any  Government  hav* 
id  ignoring  the  wishes  of  the  people.* 


Published  in  the  interests  of  over  1,000, OOH^sers  and  the  30,000  shareholders  of 
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Gross  Income  lligller  Than  for 
J942  on  AH  Time.  Record  of 
Productiion 

Annua!  import  of  Hom?  Oil  Com¬ 
pany.  r.ini!!®^,  for  (IIP  year  endwl 
December  .n.  1943,  gr<xv.  in- 

ronie  for  tlio  year  of  $3,036,717,  of 
■which  $1,078,397  came  from  sale  of 
production,  an  lucre  aw  of  $134,0.30 
over  1943  fisime  of  $!j603,(i!i6.  Net. 
earnings,  after  deducfiaiiii  for  oper- 
Htlon,  administration  and  production 
«;osts  and  I'eservcs  for  depreciation 
nnd  depletion,  amounloil  to  $237,117, 
equal  to  13.4c  a  share  cp  outstandin.? 
stock  as  against  31.9  iMiits  a  share 
j-ear  before. 

During  the  year.  a.  foiSd  of  $833,168 
acas  expended  on  dnlliinr  and  cquip- 
rient.  An  ailditional  3381.118  was 
■writien  off  development  oasts  for  pre- 
viou.s  year.s,  so  as  to  setiure  the  luh 
benefit  of  the  retroactiiiD  feature  of 
this  tax  concession  in  the  last  Fed¬ 
eral  income  t.ax.  This  reunited  in  a 
decrease  in  net  income  Dor  1943,  al¬ 
though  operating  income  -had  mater¬ 
ially  increased. 

CiUTent  assets  at,  December  31, 

134.3  are  shown  at  $1.2'48.r)72,  and 
rqmpaved  with  current  liiibilities  of 
$184,064. 

With  a.  production  of  l.'J/1.339  bar¬ 
rels  of  crude  oil  in  1943,  Home  Oil 
establUhrd  an  all-time  Uccord  and 
became  the  largest  producer  of  crude 
oil  in  Canada.  In  addition,  the  com- 
panys  share  from  other  wuhls  drilled 
on  its  property  wa.s  101.«i0  barrel.'^, 
making  it.s  total  share  of  'Wirner  Val 

ley  production  1.373.9.39  hinels.  The . . 

average  production  of  it.s  wrlb.  during  1  f.i4)cU 

1943  was  more  than  double!  the  aver-  I 

age  of  the  balance  of  wells  in  the  ,  Pamiers  m  th$  Praii'ie  Provinces 
field,  the  report,  slat.es.  produc-  ;  6.047.783  bushels  of  wheat 

lion  position  of  the  corapany  I' rim-ing  the  ■week  ended  March  16  as 
impi-oved  during  the  year  hy  the  ad-  j.aHipai'ed  with  .8.49l!499  m  the  pre 
dition  of  three  new  wells,  increasing  ,  viour,  week.  Durmg  the  elapsed  pov- 
to  1.3  the  mmiber  now  proriucing  In  j  (pg  f.rdp  year  which  coin- 

addition.  SIX  new  wells  are  being  |  uifnced  August  1,  1843.  dcliverie.s  to- 
drilled  on  the  proiTcrty.  fono'  by  con-  j  ]g, 3,061.434  bushels  compared 

I  with  173,038.104  ui  the  similar  period 


Oontuiaed 

the  people  can  be  filled,  but  so 
long  ,as  the  great  ni.ajorily  are  pre 
I'arcd  to  vork  and  produce  on 
basis  of  return  in  balance  vith 
rosl,s  of  production  there  should 
be  no  serions  question  as  to  the 
continuance  of  industrial  produc 
lion  at  a  high  level.  What  is  to  be 
feared  is  that,  as  after  Hie  last  var 
acciimnlalrd  piirrliasing  power 
may  result  in  inflation,  wliicli,  i 
reaction,  vvoiilil,  as  always,  be  af 
lended  by  serious  consequences 
And  there  will  be  Ihe  necessily  to 
adjust  from  public  lo  private 
spending  in  order  Hiat-  there  ina 
be  a  measure  of  relief  from  the, 
copfiniial  rising  spiral  of  taxation 
The  theory  of  those  economic  op 
timist.s  who  hold  that  we  can  nf 
ford  to  spend  as  much  for  jicac 
as  for  war  can  be  exploded  by  a.s 
sinning  ju.st  what  tlie  national  debt 
and  bill  of  taxation  would  be  in 
succeeding  decades  if  the  piVsen 
scale  of  increases  were  main 
lained. 


Wheat  Reins  Marketed 
In  Heavier  Volume 

Stocks  of  Canadian  wheat,  in  store 
or  in  trarusii  in  North  America  at 
midnight  on  M.arch  16  totalled  334  - 
713.643  bushels,  including  317,207.231 
biisheU  in  Canadian  iiositions  and 
17.506.412  biisheks  in  United  States 
positions.  On  the  con-esponding  date 
totalled  439,600,707 


tract  and  two  111  which  tliei  company 
has  a  50  per  cent  intciTst. 


PAMOUR  REPORTS 
IMPROVED  YEAR 


Toroido  —  Annual  report  of  Pa-  | 
tnour  Porc.iipme  Mmes  Limited  for 
year  ended  Decemlser  3tst.  19>l.t 
ehows  net  profit  of  $622  517  for 
period  as  coniparetl  with  .$535,065  m 
3942.  Total  revenue  was  repoi-tod  at  i 
$3,149,268,  made  up  of  $2,084,396  j 
metal  recmerie.s.  $60.,3V3  income  j 
from  iiii’?sHT3?nt.s  and  $4  500  profit  j 
on  sale  of  investments. 

In  1942  metal  recoveries  were  $2.-  ■ 
.T43.9n6.  income  from  invest  meids 
$39,569  .and  profit  from  sale  of  in- 
ve.stnients  ,54.293. 

Expenditures  totalled  $1,129,915  | 
compared  with  $l,025..311  and  net 
earning.s  after  all  chaj-gp.s  vvre 
eriuivate.nt  to  12.4.''>  cetifs  a  share  on 
outstanding  slo'k  of  company  as 
co.mpareri  whh  10  76  <:ent5  a  share 
earned  in  1942 

Revenue  per  too  averaged  $3  97 
compared  wiHi  .$195  and  opei'ating 
costs  $194  per  ton  compared  with 
r.36  the  prev  ious  vear. 

Balaneo  sheet,  shows  current  a.v 
*,ets  .$l.n56„377  against  .$2.461,.36B  , 

nnd  curienl  liabilities  $.'i.'Y>.43r  ! 

against  523.3.79G  at  end  ot  previous^ 
year. 


of  the  previous  ci-op  year. 

The  followmr  quantities  of  coarse 
grams  were  also  delivered  from  the 
farms  during  the  week  ending  March 
16,  totals  for  the  previous  week  being 
in  brackets:  oats.  956,104  (1,050,649) 
b'lslicls;  barley,  466.397  (488.7201 :  r.ve, 
72,775  (71,576);  Ilaxsced,  16,566  (19,- 
693). 


Carloadings  Index  Is 
12.!)  P.C.  Higher  Than  1943 

C3rloading,s  for  the  week  ended 
March  18  increa.sed  to  69.635  cars 
from  69.184  cars  for  the  previous  week 
and  62.152  cars  for  the  corresponding 
week  last  year  Eastern  division  load- 
ing.s  increased  from  43,051  cars  in 
1943  to  44.539  cars,  and  in  the  was 
tern  division  from  19.101  to  25.096 
cars.  The  carloadings  mdex  was  145.3 
for  the  week  ended  March  18.  145.8 
lor  the  previous  week  and  129. 2  lor 
the  corresponding  week  of  1943. 

The  cumulative  total  for  the  iium 
lier  of  cars  loaded  since  the  beginning 
of  tlie  year  at  746.419  cars  represents 
an  increa.se  of  12.9  per  cent  over  the 
aggregate  for  the  corresponding  per¬ 
iod  of  last  year  and  abo  a.  gam  of 
8  7  per  cent  over  the  figui'cs  for  t'A'^a 
years  ago. 


Bank  Debiis  Reflect 
(Greater  Business  Activity 

Th?  amount  of  cheques  cashed 
against  individual  accounts  rose  13  4 
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per  cent  in  February  ovea-  ihg  cor¬ 
responding  month  of  last  year.  The 
total  wa.s  $4,208,000,000  ^.gainst  $3,- 
712,000,000  one  year  ago.  As  wholesale 
and  retail  prices  were  only  slightly 
above  Hie  levels  of  last  year,  the 
major  portion  of  tlie  advance  in 
cheque,  psv.-.ieiits  was  due  tq  the 
acceleration  in  productive  activity. 
The  gain  in  the  index  of  the  physical 
voimne  of  imsinesa  was  about  nine 
per  cent  and  production  in  manu¬ 
facturing  plants  rose  to  about  Hie 
same  e.xtent. 

Advances  were  recorded  in  each 
of  Ilia  five  economic  areas,  the  )n- 
creasj  in  the  Prairie  Provinces  hav¬ 
ing  been  the  most  outstanding. 
Cheques  cashed  in  the  Maritime 
Provinces  were  $87,600,000  against 
$77,700,000.  a.  gain  of  12.6%  Tlie 
increases  'vere  gsneral  in  each  of  tlie 
three  clearing  centres,  Halifax, 
Moncton  and  Saint  John.  Debits  in 
Montreal  rose  front  $981,000.(X)0  to 
$1,085,000,000,  the  aggregate  for  the 
province  having  been  2.8  iier  cent 
greater. 

Twelve  of  the  fourteen  centres  in 
Ontario  recorded  gains.  The  total 
for  the  province  was  ,$1,881,000,000 
against  $1,7.51, 000,000,  an  iiid'ease  of 
7.'4  per  cent.  Each  of  tlie  ten 
centres  in  the  Prairie  Provinces  re¬ 
corded  gains,  most  of  them  of  major 
proportions.  The  aggregate  for  the 
thr.9e  provinces  was  $7 17.900, 0(Hi 
again.st  $488,400,000.  an  inc.rca.se  of 
53.8  per  cent.  Earli  of  Ihe  three 
centres  in  Bi'itish  Columbia  record¬ 
ed  gains,  tliip  total  for  Vancouver 
liAving  licen  $238,000,000  against 
$180,000,000.  The  increase  in  the 
total  for  the  province  was  23  4  per 
cent,  the  total  having  been  $283  - 
400,000. 


Further  Gain  in 
Business  in  U.S. 

The  New  York  Times  W'eekly  indfx 
of  business  advanced  for  the  week 
ended  March  18  l«  143.4  from  143.2 
in  the  previous  week.  For  the  week 
ended  March  20.  1943,  the  figure  was 
137.0. 

Three  of  the  comp-ments  of  the 
combined  index  registered  inrreas€;> 
during  the  week.  Tlie  advance  In  na- 
perboard  was  most  important  from 
the  standpoint  of  weiglited  influence. 
"All  other'’  carloadings  also  contn- 
hiited  a  good  gain  A  sharp  drop  wa.s 
recorded  m  the  lumber  series,  with 
smaller  derhnes  noted  In  miscrlkine- 
ous  carloadings  and  electric  power. 

Slelco  Profits  Off  Last. 

Year  On  Peak  Output 

(Continued  from  Page  1) 

028  legal  c.\pcnscs.  Addition  of  other 
income,  at  $71.SS6  ,ind  deduclion  of 
dividends  on  hotli  classes  of  stock 
for  year  left  a  balance  of  .$2,017,369 
to  be  added  to  surplus  which  amount¬ 
ed,  after  adjustments,  to  $27,134,143 
at  end  nf  year.  Profit  and  loss  fig¬ 
ures  for  past  2  years  compare  as  fol¬ 
lows  : 

CONSOLIDATtD  PROriT  AND  LOJS 

— Year  ended  Dec.  3 1  si  — 
1943  1943 

.  .  $4,102,039  54,734,062 
74,SS6  81,376 


DwideiWs  $  2,159,556  $  i. '59, 556 
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9  .557 

CONSOLIDAIED 

lARNED  SURPLUS 

Pre-.‘  Surplus 

$ 

'5,209  816  $ 

22,514,434 

Mel  Profit  .  . 

4.1  76.925 

4,305,938 

1  ' 

Inv.  Ad)  ,  Pi  Y, 

e 

213,950 

sa^.s-jj.-toi  $ 

2/,660,372 

$  2  159,556  $  2,459,556 
earned  roryard  ,  $27,434,143  $25,200,316 

Balance  Sheet  Improvement 

Balance  sheet  reveals  net  working 
capital  at  erul  of  year  under  review 
of  $25,799,623,  an  increase  of  over 
$.9,850,000  as  compared  with  figure 
of  .$19,928,595  on  1942  balance  sheet. 

Current  as.sefs  are  sliown  higher  by 
$3. .825.000  at  $3.9,599,3.83  and  current 
Jiabiliijes  ,$2,5,90  lower  at  $9,799,758. 

Rat'o  of  current  asset.s  to  ciiri-ent 
liabilitle.s  is  about  3.6  to  4  as  com¬ 
pared  with  2.6  to  1  at  end  Of  previous 
year. 

C'asli  is  little  rh-inged  from  inp; 
balance  sheet  .at  $2  655.951  bm,  hoiij. 
ings  of  Dominion  bonds  and 
markclahie  investments  are  shomi 
up  about  $1.1  million.s  at  $16 (tSI .281. 
Receivables  are  down  .about  .$900,000 
at  $6,402,846  and  invcnloric,j  are 
about  $75,000  lower  at  $9,713089. 
Refundable  E.P.  tax  i.s  up  at  .$SS.5,- 
117  from  $387,  317.  ,^p.iong  Hie  i;.a- 
b'litics  p,ayab1cs  -arc  shown  a'uout 
$'250,000  higher  at  .$3.006.,S63  but  rc-  |  caiKx’i’ed 
fcrvc  for  ta.xes  i.s-do-,vn  ,$1  510.000  at:  Ihe  costs 
$1  239..359.  Government  advances 
of  $1,251,000  sliown  on  194-2  balance 
.'licet  have  been  wiped  out.  Net 
working  capital  figures  for  past  2 
years  compare  as  follows: 

AS  AT  DCC£.V.Bt8  3I3T 

1943  194.7 

Curreot  .  $35,399,383  $32,277,931 

Current  L-ob'liliCb  9,799,758  17,344,336 


wtHipiit  the  sturdy  siippori.  of  (he 
eiiiplo.vee.s  in  all  ranks  \Oin,sr  un¬ 
swerving  appiicalion  to  tlicir  daily 
duties  calls  for  spC'  i.il  mention 
“Aa  advi.spd  by  Hi'’  i|iiail rily  an 
nouncemePis  to  .‘I’lirrlioidois  aw-om- 
panying  dividciui  clicfinr.',  ndvonc.-.s 
in  raw  maieri.ql',  .'iipplir.s  rt.-..  con. 
pied  with  iiK’rc9.srd  v  ngc..  .-'iilhorizcd 
h.V  V'.qr  L.iboijr  Ijoai'rls.  h,i\e  copi- 
bined  lo  I'.qi.'!-’  crisis  of  pr'ohu-'ion  lo 
the  exicn  .  ih.-ii  profit  m-i  -gins  niKlrT 
rontrollcfj  p’-ice.-,  |’a\p  iirr-omr-  pro- 

gi'e.?,sii  c)y  less  mid  Jll  cpf  'li;)  C1;~,' 

have  ceased  iq  e,\.sl  lin,'m’ir'i'  ,9.' 
sales  pn -cs’  of  many  of  cm  liea',  y 
lonragr  jiqp;.  ii'ivc  icnrtjjtr.i  nn 
r  liai’g.'d  sill -p  I''.':!)  aii'l  rqrlic; 
r-onirioipion  iriii  •ir.l  imw-r 
made  hy  Die  ip-reased  ter;r'gc 
oili~t- j  ilnc'-d  h.as  itccji  riffsci  ;i,  riihcr 
facior,.;;  liayp  arts tiiiccd" 

‘  li  akso'seeiiis  nppropri il c  t  >  sng 
.gest  th.-ti  (lie  War  Ex.-lmiigr-  T.-i-,, 
now  upplicabl,-'  u  tPiporLs  of  tiie 
more  important  raw  n;a:e:ials  aiii 
lupplirs  iFCd  in  the  manufaclurc  ot 
j  sire!,  j.e.,  iron  ore,  nieiPliurgical  coni, 

I  fuel  oi.  .and  fiiTui-icii.  niiglit  ’.tell  be 
is  it  addx  U'.i.jurl iHi'nly  to 
of  these  I'lriN f i  lable  im¬ 
ports.  Tlic  ta.'\  a'so  i-gnl i ibiitcs  to 
Ihe  fliff.iiiity  of  ina'iic.iining  the 
ptiee  cellin,3  and  any  .seei',iin.g  los-. 
of  government  revenue,  where,  relief 
might  be  graiuc.i,  would  be  largely 
rccovc’rable  through  tho  income  and 
excess  profits  ta.xcs, 

‘'In  Mew  ol  the  .added  steel  cap¬ 
acity  now  possessed  by  your 


WORK  STOPPAGES 
IN  N.^HEAVY 

Provincial  l,al)or  MinL'^ler  Says 
SI  l  ike  l.o.'ss  Invfilvpfl  17<'>.72H 
\\'niking  Dais 


(h 


p;-r- 

cost 


$25,799,675  $19,973,395 

r't'odurlioii  A(  New  Peak 

In  preicnliiig  the  report,  Ross  If. 
.McMasler,  prcsiden'q  s;,iys  iivparl;- 
"lii  spile  of  labour  shortages  and 
chonges  in  r-ontrol  regulations,  wiili 
atteiidnnt  difficuKies  in  .switching 
prodqcton.  a.s  weil  as  otlier  prob¬ 
lems  associated  with  a  nar  econ¬ 
omy.  it  is  a  mailer  of  nineh  satisfac¬ 
tion  to  record  the  f-x-t  that  19l3  steel 
inge'j  production  slightly  exceeded 
Hie  reconl  figiire.s  of  the  previous 
year  though  sales  in  value  fell  about 
l$c  belQw  1942.  Sucli  an  aceoniplish- 
ment  could  not  have  been  achieved 


)7aiiy,  earlier  ideas 
finishing  capacity  arc 
in  coinicction  with  |)o-i -v.ar  plan.'-, 
and  hopes  are  held  by  your  dircg. 
tors  that  govcrnmcnial  measiiic.s  in¬ 
tended  lo  .stimn’aie  caiiiial  imcit- 
ment  aficq-  the  \M-ir.  v  ill  proud'-  rc. 
lief  from  liurder -ome  l-■,^.'.,  c.'-pe.-ia! 
ly  Ihcse  wl^icli  iimeasn  the  cosi  of 
tools  of  production  Tim  in  ci-e.n  of 
governmeni.  as  a  iliai-.-’r  in  ilm  rc 
suits  of  indm.liial  effort  ilirougli 
taxes  on  profils,  w.-i.s  never  grraier 
than  at  present  au'.l  llicre  seems 
therefore  rvery  rcasTii  lo  c-.iieci 
that  plans  hcli’ful  'o  industry  wil!  be 
adopted." 


I  Pppr»n|  4  rff  r  6 

j  Uilif-’-.-  V  ."s  —  In  .•i’inn’l  re- 
1  p.i:  t  I’j  Hn  J  ,cg,,vlaiin-p.  Hqn.  f,.  Ti. 
(  imi- c,  Mipi.slr,-  of  L.ihor,  .-ad  (hat 
F'f’')kr^  other  n;'L  :.i o j>p'a in 
.‘-rnl  ,!  h-!'l  lii  'r'’.-’.=  '.d  by  79 

I  rem  ]  j,s!  \eai-.  involvj.ig  Hi?  la.^s 
I  of  I'f.j.T.' I  nifMi  ''.  orking  •l,-j\... 

'rii?  irpc-!  *ad  liiat  during  the 
i ey  Hi''re  had  oecn  .yg  porl,  stop¬ 
pages  (•9npa,-:.-|  wilii  49  jn  isid 
iPviN  ng  ,';7,.-l!‘j  V. imi.ers.  Gf  tlio 
c.-,  loi’i'WTn  iinolvrd  more  ihan 
i.Ofiii  u  orke i-.s  wiHi  a  lo  ..  of  work- 
,J!,g  I.T.a  r,r  J  ni'dl  d.-iy.--.  -J'vven- 

..’--f.’c  :  V  ci'e  ovc;-  i-.igg-b  m- 

rre.-'i'.''"  o;-  rnsi  of  living  hanore.s, 
.'Hid  ol'.'veii  rrl.-(!ed  ti  '■•  jej^u) --  rni}- 
dhioii.',-.  The  nu'st  icrioii.,  stril.e  was 
that  of  .jannaiy,  194.-:,  a;  tlm 
iiey  .stcej  rndl.  when  .5  209  men  were 
oil-  for  ihirtfrn  da\.'.  thp  demand 
I  being  a  basic  wage  increase. 

I  1  be  rcpoi  t  noted  minor  rerrsij.on.s 
Com-  I  y"  enipioyment  in  soinc  (rale  group.s 


expanding  "3  Hiq  vr.-ir.  Tlir  l.ir.gr.bi  <lrop 
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“OVERPROOF”  -  “PROOF 
“UNDERPROOF” 

Do  You  Know  What  They  Meau’f 


1  1 


WE  have  received  a  Rumber  of  telephone 
calls  and  letters  asking  for  some 
eiplanation  of  “proof  spirit”,  “overproof” 
and  “underproof”  and  the  mannei  in  which 
the  strength  of  any  aIc(?holic  beverage  is 
expressed.  The  following  facts  may  help  to 
clear  up  any  misunderstanding; — 

From  the  standpoint  of  excise  and  customs, 
different  countries  throughout  the  world 
express  the  alcoholic  content  cf  beverages  in 
different  ways.  In  the  British  Empire,  how¬ 
ever,  the  Sikes  table  has  been  adopted  (1S16) 
as  a  base  for  cxpiessing  alcoholic  content.  To 
better  illustrate  this  method  and  to  explain 
the  Sikes  scale,  one  can  imagine  the  scale  as  a 
thermometer  marked  off  in  degrees. 

At  zero  degrees,  or  the  bottom  of  the  scale,  we 
have  pure  water,  and  no  aicohol.  At  175 
degrees,  at  the  top  of  the  scale  we  have  the 
maximum  alcoholic  strength,  all  alcohol,  and 
no  water.  Thus  by  measuring  any  alcoholic 
beverage  by  its  degrees  on  the  scale,  its 
alcoholic  strength  can  be  deter¬ 
mined. 

PROOF,  or  proof  spirit,  corres¬ 
ponds  to  100  degrees  of  the 
Sikes  scale  and  a  beverage  (?f 
this  strength  contains  ‘’7.1  percent 
alcohol  by  \  olumc.  All  alcoholic 
beverages  of  greater  strength  than 
this  proof  strength  are  called 
“ov'crproof”  and  all  beverages  of 
less  than  this  pioof  strength  arc 
called  “underproof”.  To  illustrate 
—  a  beverage  of  an  alcoholic 
strength  of  ll3  degrees  would  be  termed/,)' 
degrees  overproof,  (15  O  P.)  corresponding  to  65 
percent  alcohol  by  volume.  A  beverage  of  an  al¬ 
coholic  strength  of  60  degrees  would  be  termed 
iO  degrees  underproof  (40  U.P.)  corresponding 
to  34.3  percent  alcohol  by  v  olume. 

Thus,  it  can  be  seen  from  the  Sikes  scale  that 
175  degrees  Sikes  (75  O.P)  indicates  100 
percent  alcohol.  Coming  down  the  sc^e,  a 
strength  of  120  degrees  Sikes  (20  O.P.)  indi¬ 
cates  68.5  percent  alcohol.  Farther  down  the 
scale,  a  strength  of  100  degrees  $ikes  (proof) 
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indicates  57  1  percent-  alcohol  Still  bwrr, 
75  degrees  Sikes  (25  U  P.)  indicates  42  8 
percent  alcohol  And  just  a  little  low-er  than 
this,  a  strength  cf  70  degrees  Sikes  ('0  U  P  ) 
iridicates  40  percent  alcohol.  The  lower  the 
reading  on  the  Sikes  scale-,  (he  low-er  is  the  al¬ 
coholic  strength  of  the  measured  beverage. 

Before  the  new  Federal  regulations  concerniw? 
alcoholic  strength  came  mtoeffect — over  w  hirli 
regulations  The  Quebec  Liquor  Commission 
has  no  control — most  of  the  alcoholic  beverages 
sold  in  the  Proi  ince  of  Quebec  were  cf  an  alco¬ 
holic  strength  of  75  degrees  Sikes  (25  I’  P  4,  or 
42  8  percent  alcohol.  Imdcr  the  new  regiilalions 
it  was  specified  that  all  domestic  and  imported 
alcoholic  beverages  offered  for  sale  anywhere  in 
the.  Dominion  were  not  to  be 
stronger  than  70  degrees  Sikes, 
corresponding  to  .’0  underproof 
t?r  40 percent  alcohol.  Asa  result, 
af  that  Federal  law,  the 
strength  of  all  alcoholic  bete- 
rages,  most  of  which  v  ere  42, H 
percent  alcohoK  vas  lov.-ered 
to  40 percent  alcohol.  It  is  m- 
t'lesting  to  note  in  passing  that 
this  strength  of  -fH  perc  ^nt  alcohol 
is  act'ially  a  little  stiongf-r  tha’n 
the  strength  of  most  of  t  he  alc-'h^ 
lie  beverages  sold  in  Great  flntain 
during  these  last  few  years. 

As  an  illustration,  and  'o  that  the  diffprenre 
between  the  two  strengths  can  be  better 
understood  —  if  one  were  to  take  a  40-ounce 
bottle  of  the  pie-rrgulation  or  si  longer  stock 
— the  rcmoi'a!  of  one  and  iwo-tenths  of  an 
ounce  of  the  puic  alcohol  from  the  bottle 
(or  2.6  ounces  of  the  beiciagn)  qnd  th"  re¬ 
placing  of  this  with  water  would  sield  a 
product  w-ithin  the  legal  limit  of  alcoholic 
beverage  strength  as  fixed  bv-  Federal  author¬ 
ities. 

The  alcoholic  beterages  sold  today  in  ihe 
Province  of  Quebec  are  of  the  same  40- 
percent-alcohol  strength  as  those  sold. 
throughout  the  rest  of  Canada,  This 
alcoholic  strength  was  not  set  by  the 
Quebec  Liquor  Commission,  but  is  the 
result  of  a  Federal,  regulation  applying 
to  every  province  in  the  Dominion^ 


PuWt4h$4  by 

THE  OUEBEC  LIQUOR  COMMISSIO'N 


Thil  odverlisemenf  is  repriitlod  hsr^  in  iN  pr!fi«o!  version,  reuu?st  of  m^nv  cifixf?ns. 
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NEW  RECORDS  ARE 
AGAIN  REPORTED 
BY  H.  B.  MINING 


I’nKluction  Gross  and  Net 
Earnings  Showed  l  urlhcr 
Gains  I'or  Year 

EAKNEI)  SHAKE 


New  peaks  m  p;ocUictioa  and  in 
IWtii  gi’jos  ana  net  faiiiuiya  are  r 
vcaiea  ni  annual  n'lioi'i,  oi  nudisjii 
Bay  ainnny  anu  siueiang  Ca.  ijU 
ioi  year  ^.nuea  iJeeeinoer  jlst,  I'JiJ 
Nti,  alter  ail  enargea  lor  period 
wt'ic  equal  lo  jJ.iJ  a  snare  oii  ouc- 
standuis  eapuai  s.ock  wnicn  coin- 
parea  ui:h  tiO  a  tnai-e  earned  lor 
inceedmg  year. 

ineoino  aeeouni  shows  gross  rc'.c 
iu.e  lor  ly4S  oi  sei.uaJ.ioa  an  jii- 
e lease  of  oier  gif.-iou.oou  ircin  i're- 
vious  year's  iigurs  oi  gjii.fdtl.'ia-’.  in- 
eonie  uixes  aosoroeu  s-i.i<iJU00  a; 
eoinparea  wuh  sa  aaU.uOO  in  lai-’  anu 
alter  inese  ana  o.ner  Ciiarges,  not 
eaniiiigs  amounted  to  Si,oi:i,U2  lu 
agaaisi,  ti'i.a.’-iaisu  in  iy4ti. 

Proaucaoii  ol  copper  in  1943 
ainouiueti  to  9b.iH1.4b't  pjttnds.  oom- 
parea  wun  ’i3.n4,bb.i  pounds  in  194J; 
^nc,  J 19, '35.1.089  pounds,  eompareu 
AMI  l01-4i.oii  pounds;  gold,  193,3.')8 
ounces,  compared  with  301,52'J 
otuues;  and  surer,  3.150,583  ounecs, 
eoinpaicd  with  3,19l,5i3  ounces. 

io-ai  production  oi  gold  and  siher 
lor  me  year  irom  hud.'.on  Bay  inate- 
riai.s  alone  was  the  second  highcsi. 
on  record,  while  the  production  ol 
topfxir  from  Hudson  Bay  materials 
alone,  and  from  combined  Hudson 
B.iy  and  custom  materials  .smelted, 
were  both  at  new  high  levels. 

Kmcrgcncy  .''letals  Output 
Emergency  MeiaLs  Li.mitcd.  a  whol¬ 
ly  owned  subsidiary  which  was  form¬ 
ed  to  mine  and  mill  the  remaining 
portion  of  an  ore  body  developed 
through  the  old  Mandy  shaft,  began 
production  in  April.  1943.  and  during 
the  remainder  of  the  year  miiled 


Western  Oil  News 

Alhcria  I’roilucct?  .Asbociution  lo  .Move  For  lucrcascd 
“Well-Head”  Price  For  Gas  Oiilpiil  —  Economic 
Value  of  Gas  Stressed  in  Bulletin  —  Belter  Price 
Would  Improve  Position  of  Urillcrs. 


Now  that  the  new  Alberta  legislation  lias  been  passed  and  a  hoard 
created,  consisi.ing  of  G.  M.  Blnckstock  and  Dr.  E.  H.  Boomer,  chief  interest 
of  J  urner  Valley  operators  will  be  to  get  a  fair  well-head  price  set  for 
tile  monthly  proportion  of  gas  they  are  allowed  to  produce. 

1  he  Alberta  Producers  Association  in  a  bulletin  .iu.st  issued  lakes  the 
stand  that  gas  is  no  longcr/just  a  conveyor  of  oil  to  the  surface,  but  has 
important  values  *n  hs  own  account.  It  is  essential  for  produt'Uon  of 
high-octane  gasoline,  nitrogen  and  ammonia,  and  when  other  extractions 
arc  made  the  residue  Ls  available  for  fuel. 

Ihe  A.'berta  Producers  add  that  gas  eon.sumers  in  Alberta  have 
enjoyed  tlie  cheapest  fuel  cn  the  continent  for  ycais.  It  says,  "it  is  not 
reasonable  for  operators  to  expect  a  better  price,”  and  indicates  that  some  of 
this  a(  least  will  romc  from  the  gas  consumer. 

In  l  oiisidering  the  ultimate  price  I  ated  7-m.  casing,  March  12,  10  .shot.'-, 
of  gas,  the  bulletin  says,  it  should  I  1773.10-1774.5;  waiting  tests  to  deter- 
bc  borne  in  mind  that  many  of  the  !  results. 

Midfield  No.  4.  825.5  ft.,  standing 
cemented  shicc  Oct.  25, 

Midfield  No.  4.  1825.5  ft.,  standing 
idle,  with  salt  water  in  hole  since 
June  19. 

Midfield  No.  6.  1812  ft.,  standing 
cemented  since  September  22. 

Vermilata  No.  4.  1804  ft.,  well  on 
pump  March  12,  ratc'not  detennined. 


BRoiitAN 


.THE  FINANCIAL  TIMES,  MARCH  31,  1944 


"Cll.s  have  cost  considerable 
amount.s  of  money  and  that  thous- 
.ands  of  ehixens  are  sliareholdcrs. 
Tlie  -APA  bclievc.s  that  operators  arc 
justified  in  asking  for  a  rate  per 
hcusan<I  feel  to  yield  a  proper  re¬ 
turn  on  their  investment.  If  this 
ncrease  U  granted,  .-iay.s  the  AP.A 
tlie  operation  of  smaller  wells  will 
gain  be  worthwhile,  and  it  will  in- 
roase  the  produciion  of  crude  oil. 

Until  the  recent  legislation  was 
passed,  the  hullciin  .'•.lys,  well  on  n-  | 
ers  were  s.aadled  with  a  lo.slng  asset. 


Trans  Alberta  No.  1  at  Twui  River, 
was  reported  drilling  at  1320  ft. 

Both  British  Dominion  wells  were 


With  a  proper  price  obtained  for  the  i  Koptcn.ay  at  last  report,  the  No.  6 
gas  they-  will  be  able  to  operate  at  j  8038. 


least  intermittently,  and  oil  oper¬ 
ators  dill  become  gas  producers. 

❖  ■{••  ❖  i 

■Tuat  o\cr  the  Montana  border, 
south  of  the  McColl-Fronlcnac's , 
Pinhorn  Dome  well.  .N'orthern  Petro- ! 
leum'.'  Xortliern  Farms  No.  2  was  ^ 
rilling  at  a  depth  of  3,050  feet,  ac-  } 
ording  lo  the  .Montana  Journal,  i 


Now’  drilling  in  Maduson,  topped 
at  7223  ft..  Anglo  Can.  No.  12  was  last 
reported  at  7316  ft.  The  Anglo  No.  13 
at  2175  ft.,  faulted  back  to  B  R.  at 
1360  It. 


50.486  tons  and  produced  4,860.516  j  .-and.  the  interesting  deep  test  at 
pounds  of  copper,  10.758,679  pounds  I  Wildcat  Hills  by  Imperial  w  as  at 
of  zinc.  2,261  ounce.-  of  gold  and  43  -  j  10,S26  feet  after  .lome  hard  going 


Latest  report  sliows  Home  No.  i6 
at  71.98  f;..  in  Upper  Blairmore  wirh 
❖  <•  No.  17  at  7109  in  the  same  formation. 

.\  now  drilling  dcll  for  Taber  is  Their  No.  18  and  No.  19  wells  are 
expected  to  gc;  under  way.  with  the  i  both  in  Lower  Benton.  No.  18  record- 
pudding  of  Dominion-C.P.R.  No.  I  ing  4397  ft.  and  No.  19  4789  ft. 
13-19B.  ... 

❖  .%  Ji.  I  *'*  '•* 

r-,..,,-  ,  ;  Wells  Nas.  6  and  7  of  the  British 

Dnihng  m  I.ower  Blaiimore  and 
awaiting  contact  with 


480  ounccs  of  silver. 

The  balance  sheet  as  of  December 
31,  1943.  shows  earned  surplius.  with¬ 
out  provision  for  depletion,  of  .'512.- 
403.959.  current  assets  of  $21,373,212, 
including  cash  and  Canadian  govern¬ 
ment  bonds  totalling  $12,903,733,  and 
current  liabilities  of  $3,101,181. 

In  presentirig  tlie  report  to  share¬ 
holders  R.  H.  Channing.  president  of 
the  company,  points  out  tliat  2.'191.- 
628  tons  of  ore  wore  milled  during 
1943,  conip.arcd  with  2.189,767  tons  in 
1942  and  2.020,232  in  1941.  Ore  rc- 
•servcs  of  the  company  a.s  of  January 
1.  1943.  he  stated,  were  estimated 
with  dilution  at  27.378.240  tons,  aver- 
.Tging  per  ton.  copper  2.59  jicr  cent, 
zinc  4.16  jier  cent,  gold  .035  ounccs 
and  silevr  1.25  ounces.  No  program 
for  development  of  additional  oro  re¬ 
serves  could  bo  completed  during  the 
year  as  all  available  manpower  was 
required  for  production. 

HALLNOR  PROFITS 
ARE  CUT  IN  HALF 

Ncl  for  Reported  at  2.5 

Cents  a  .Share  as  Compared 
With  19  Cents. 

Toronto  —  .Annual  report  of  Hall- 
nor  Mines.  Limited  for  year  ended 
December  31st.  1943  shows  net  profit 
of  $498,947  a.s  compared  with  $977,100 
for  1942.  Earning.-  were  equal  to  24  94 
rents  a  share  against  48.87  cents  in 
1942. 

M'''-al  recoveries  were  valued  a: 


during  the  past  week. 


Now  making  hole  in  Devonian 
lime,  the  McColl-Frontcnac  well  on 
Pinhorn  Dome,  at  last  report,  was 
at  L-TS"  feet. 

4*  -i- 

Making  ptogres,?  in  Upper  Blair- 
moie.  Ca’mont  -No.  l.A  w  as  reported 
at  6.S49  feel. 


^  Dominion  Oil  and  Development  Cor- 

a  lousio  I  poj.g.jQj^  a..g  expected  to  encounter 
I  the  Madison  limestone  within  t'ne 
I  next  few  days,  both  havmg  cncoun- 
1  tered  the  last  formation  marker  be- 
j  fore  the  lime  is  usually  reached.  Tiie 
j  No.  6  well  encountered  the  Brown 
I  sand  at  a  depth  of  7.720  feet  and  is 
j  now  drilling  at  7.867  feet,  while  the 
No.  7  well  hit  the  Brown  sand  -at 
I  7.990  feet  and  is  now'  drilling  at  8.038 
'  feet.  Since  the  lime  is  expected  be¬ 
tween  7,900  and  8,000  feet  in  the  for¬ 
mer  and  about  8,150  in  the  latter, 
both  wells  have  only  a  few  more 
feet  to  go  to  reach  the  producing 
horizon.  Both  these  wells  are  logging 
coitsiderably  higher  on  structure  than 
the  No.  5  well,  to  which  they  are 
direct  offsel.s. 

+  •> 

Chinook  No.  1  is  nearing  the  lime. 
At  last  report,  the  well  was  at  8,223 
feet  in  the  Fernie.  which  was  con- 
taeced  at  8.100  feet.  Tlicre  was  a 
Brown  sand  repeat  at  8,050  ft.  Chin- 


PROFITS 
SHOW  EXPANSION 

Reduced  Tonnage  Last  Year 
Offset  by  Improvement  in 
Grade  of  Ore  Treated 


Toronto — .Annual  report  of  Brou- 
lan  Porcupine  Mines  shows  that  al¬ 
though  tonnage  milled  in  1943  wa.s 
14  per  cent  lower  than  in  1942,  ac¬ 
tual  recovery  last  year  exceeded  the 
1942  output  due  to  the  grade  of  ore 
mUlcd  in  the  first  half  of  the  year 
being  considerably  above  the  mine 
average. 

Production  was  valued  at  $1,101.- 
944.  as  compai.’d  with  $1.038,594 ,  in 
1942.  Tonnage  in  1943  totalled  118 -j 
007.  lor  an  average  per  ton  of  $9.34. 
while  in  1942,  tons  milled  were  higher 
at  137,701,  but  average  per  ton  was 
only  $7,54,  This  higher  grade  of  ore 
resulted  in  a  net  profit  for  1943  of 
$331,905.  equal  to  12.3  cents  i)er 
share,  as  compared  with  $317,076,  or 
11.8  cents  a  .share,  in  1942  period. 

O.-c  reserves  at  the  end  of  1943 
amounted  to  465,000  tons  of  an  aver¬ 
age  of  $7.70  per  ton,  against  $605,700 
tons  of  $7.96  ore  at  end  of  previou-s 
year.  Pre-sident  Bert  W.  Lang  ex¬ 
plains  that  while  tonnage  of  ore  re¬ 
serves  show  a  reduction,  they  were 
equal  to  approximately  four  time.s 
the  tonnage  milled  in  1943.  The  esti¬ 
mate  dees  not  include  any  tonnage 
for  the  oro  zone  recently  encoun¬ 
tered  on  the  easterly  claims.  Consid¬ 
erable  work  will  be  necessary  before 
the  ore  possibilities  there  can  be  de¬ 
termined. 

'  orking  capital  sliarply  increased, 
st.anding  at  $543,629  at  the  end  of  the 
year,  a.s  compared  with  $364,937  at 
end  of  1942.  The  working  capital  in¬ 
cludes  $406,051  in  government  bonds, 
but  docs  not  include  $1,950  as  the  re¬ 
fundable  portion  of  EPT,  nor  853,537 
shares  of  Bonetal  Gold  Muics  at  ost 
of  $192,400.  Holdings  in  Bonetal  in¬ 
creased  17,200  shares  during  the  year. 


Small  Net  Loss  Is 

Reported  By  Bobjo 

-  i 

Toronto  —  Balance  sheet  of%objo 
Mines  Ltd.  as  at  end  of  1943  .show.s 
cash  of  $19,026,  receivables  of  $669 
and  no  cun-ent  liabilities.  Advances 
to  and  Investments  in  other  com¬ 
panies  are  listed  at  $881,424.  Income 
last  5-car  was  $4,784  and  expenses 
$5,510. 

Besides  the  profit  and  loss  account 
and  balance  sheet,  the  annual  re¬ 
port  contains  a  brief  statement  that 
the  company’s  mines  and  the  geolo¬ 
gical  search  for  oil  bearing  structures 
in  Saskatchewan  was  continued  dur¬ 
ing  the  past  year. 


MODERATE  GAIN 
AUNOR  EARNINGS 


NET  LOSS  SHOWN 
BY  BONETAL  GOLD 


No  Ne5v  Ore  Developed  in  1943 
But  Reserves  Adequate 
For  Year’s  Work 


Net  for  1943  Equal  to  29.7 
Cents  a  Share  on  Stock 
Against  27.7  Cents 


Toronto— Annual  report  of  Bonetal 
Gold  Mines  for  year  1943  shows  tliat 
company  produced  27,798  tons  of  ore 
during  year  for  a  gross  recover5’  of 
$165,656,  or  $5.96  per  ton.  Total  mine 
operating  costs  were  $153,840.  leaving 
an  operating  profit  of  $9,890.  After 
depreciation  and  deferred  develop¬ 
ment  charges,  there  was  a  loss  of 
$12,215.  Net  current  assets  were  in¬ 
creased  by  $10,959  bo  $23,432. 

No  new  ore  was  developed  during 
the  j-ear.  However,  sloping  in  the 
sedimentary  zone  has  revealed  great¬ 
er  widths  than  at  first  anticipated, 
so  that  at  the  end  of  1943  there  was 
enough  ore  available  to  maintain  op¬ 
erations  at  the  present  rate  for  at 
least  another  year. 


Bert  W.  Lang,  president,  states 
that  to  explore  the  sedimentary- 
greenstone  contact,  an  extensive  pro¬ 
gram  of  work  has  been  planned  for 
1944. 

To  explore  below  the  2,000- foot 
horizon  tentative  plans  have  been 
made  for  the  extension  of  the  drift 
on  the  2,160-foot  level  of  Hallnor 
mines  into  the  Bonetal  property,  but 
this  work  must  await  until  additional 
men  are  available. 


McMARMAC  PROGRESS 
McMarmac  Red  Lake  Gold  Mines 
reports  satisfactory  progress  has 
been  made  on  the  1109  drive  north  to 
open  up  tlie  orebody  outlined  uy  a 
considerable  amount  of  diamond- 
drilling.  It  is  expected  the  south  end 
of  this  orebody  will  be  encountered 
within  the  next  few  days  at  a  point 
w’here  high  values  were  obtained  in 
the  drill  herfes. 


ASTORIA  DRILL  RESULTS 


Astoria  Quebec  Mines  reports 
diamond  drill  hole  No.  152,  100  feet 
east  of  No.  150,  returned  an  average 
of  $10.65  cents  a  width  of  20  feet. 


BIDGOOD  REPORTS 
HIGHER^ARNINGS 

Bullion  I’roduetion  S49,318 
Greater  for  1913  at  8556,537 
And  Net  Up  Sharply 


Pacific  Oil  an>i  nefinery  Company 
it,  has  sold  1.280  'feet  of  its 
8  000  acre.s  in  the  Taber  oil  to  Uni¬ 
versal  Oil  Company  for  230,000 
.shares  of  Universal  Oil.  Universal  | 
has  agteed  to  drill  three  wells  on  ! 
the  s.ructure.  one  on  the  land  sold  | 
by  Par'fir.  The  acreage  sold  is  | 
checkerboardert  among  holdings  re-  I 
tabled. 

❖  ❖ 

l.Ptl'br'dge  reports  .state  the  first  cok  No  2  is  at  3.194  feet, 
truck  of  Taber  crude  for  the  East 

Lethhr.dge  refinery  of  Pacific  Oil  I  Imperial  Oil's  test  of  Uic  south  Tur- 

and  Refinery  to  he  moved  by  the  |  ner  'Valley  field  wa.s  reported  drilluig 

new  heavy  trucks  recently  received,  j  in  the  Belly  River  formation  a:  2,747 
has  been  moved.  Jus:  how  much  of  i  feet. 

Ihe  heavy  base  oil  from  Dominion  j 

Oil  Compans-’s  .storage  at  Ta’oer  will  j  Testing  operalions  at  the  Mid- 

be  mo\cd  to  Pacifies  plant  is  not  I  Contine.nt  No.  3  well  in  the  Taber 

k.iown  at  the  moment,  but  a  star*/  area  ha\e  been  completed  and  have 
has  been  marie.  i  pro\  cd  the  existence  of  a  produ  •- 

.  ❖  ❖  .  live  oi!  sand,  according  to  .1.  M. 

West  of  Grassy  Lake  in  the  south- j  Doze,  general  manager  of  Oil  Ven- 
ery  plains  arc  where  Dominion  Oil  |  tures.  Ltd.,  who  adds  that  "in  my 
a:  present  drilling  a  well,  five:  opinion,  ibis  well  is  a  comnicrcia! 
pa-cels  of  land  have  been  taken  up  ]  producer.” 

fro.m  the  Dcpar’nner.t  of  Lands  and  |  This  completion  ha.s  proved  the 
Ca  gary.  .All  the  lease.,  |  oxislenee  of  a  22-foot  productive  oi! 

sand  at  this  location,  .some  10  miles 


Mines  at 
.a?>plic,-l  for  are  in  townv.iip  9.  range 
M,  x’.esi  dih.  ^^hiIe  the  Dominion 
well  is  drilling  in  15-9-13w4. 


Toronto  —  .Annual  report  of  Bid- 
good  Kirkland  Gold  Mines  Ltd.  for 
year  1943  shows  bullion  production 
of  $556,537.  an  increase  over  1942  of 
$49,318,  while  the  operating  profit  of 
$149,756  and  net  profit  ol  $67,180 
showed  increa.ses  of  $66,505  and  $44,- 
847.  respectively. 

Early  in  1943  the  company  sold 
268.285  shares  for  $28,511.  and  all  the 
authorized  4,000,000  shares  are  now 
issued. 

Development  ha.s  not  been  com¬ 
pleted  on  known  ore  bodies  to  accur¬ 
ately  estimate  reserves,  reixort  s'^accs, 
but  no  difficulty  in  maintaining  ton¬ 
nage  at  the  present  rate  this  year  is 
anticipated.  sa.}rs  Mr.  Lawson.  Four 
machines  are  engaged  on  develop- 


Toronto  —  Annual  report  of  Aunor 
Gold  Mines  Ltd.  for  year  1943  shows 
revenues  amounting  to  $1,935,173.  all 
from  metal  production,  but  about 
$20,000  realized  from  investments  and 
.sale  of  investments.  This  compares 
with  $1,860,509  reported  for  the  pre¬ 
vious  year.  Costs  totalled  $937,384 
and  other  deductions  were  $107,556 
for  deferred  development  and  admin¬ 
istrative  expenses;  $131,363  for  de¬ 
preciation,  and  $164208  for  income 
and  excess  pi-ofits  taxes,  leaving  a 
net  profit  of  $594,663,  equal  to  29.7 
cents  a  share,  as  compared  with  27.7 
cents  in  previous  year. 

Report  indicates  ore  reserves  high¬ 
er  at  587,900  tons  of  average  of  $12.35 
per  ton,  as  compared  with  531,000 
tons  of  $9.98  ore  at  the  end  of  1942. 

The  important  development  at  the 
property  was  the  proving  of  the  ore 
zone  on  the  1,350  and  1.500-foot  lev¬ 
els.  At  the  end  of  1943.  1,381  feet 
of  ore  had  been  developed  on  the 
former  horizon  and  968  feet  on  the 
latter.  Drilling  has  indicated  the 
widths  of  ore  on  these  levels  are 
similar  to  the  widths  on  the  levels 
above  and  the  grade  is  slifehtly  better. 

At  the  same  time  the  shaft  was  deep¬ 
ened  to  2,072  feet  and  drilling  from 
tire  2,000-foot  station  has  indicated 
that  the  ore  zone  persists  to  this 
depth  and  that  the  dip  of  the  zone 
has  somewhat  steepened. 

The  report  points  out  that  to  date, 
approximately  $225,000  has  been  paid 
against  the  purchase  price  of  the 
Fuller  claim,  leaving  some  $75,000  to 
be  paid.  Due  to  the  low  net  recovery 
from  the  Augite  claim,  no  rental  was 
payable  to  Montreal  River  Interna-  j  Denison  . 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  eIXCHANUE 


tional  Silver  Mines. 


Stocks— 

Sales 

High 

Low 

Tuesday 

Change  High 

Low 

Last  Sale 

Aldermac . 

5,500 

.15 

.15 

.15  H 

-f-  % 

.18  * 

.15 

Anglo  Hur . 

1 .595 

6.55 

6.40 

6.40 

—10 

6.7.> 

6.10 

Aquarius . 

11.800 

.75 

.68 

.73 

—  2 

.75 

.55 

Arjon . 

8.700 

.13 ’,i 

.12 

.13 

«  •  •  • 

.18 

.12 

Armistice . 

6.200 

.41 

.37 

.38 

-  l^i 

.53 

.v37  • 

Ashley . 

1,500 

.05 

.05 

.05 

•  •  •  e 

.09 

.04*4 

Astoria  Que.  .  .  • 

219,550 

.21*3 

.17 

.18 

«  •  •  • 

.’23 

.08*4 

Aunor  . 

4,856 

3.50 

3.40 

3.40 

-10 

4.13 

o 

C'l 

Bagamac . 

28.073 

.21 

.20 

.20 

1% 

,23 

.11*4; 

Bankfield . 

7..500 

.14 

.1-3 

.13*3 

—  % 

.16 

.1.3 

Base  Metals  .  .  . 

4  900 

.11*3 

.11 

.11 

—  % 

.11 

.10  J 

Bear  Expl . 

82,903 

.76 

.63 

.64 

—  9 

.85 

.36  ; 

Beattie  Rits  .  .  . 

309,304 

.02 

.01 

.01  *i 

-  % 

.02  >4 

.01 

Beattie  Gold  .  .  . 

10.296 

1.80 

1.72 

1.79 

■i-  7 

2.45 

1.70  j 

Bidgood  K . 

86..508 

.46 

.41 

.42 

-  3 '.3 

,67 

..37  ri 

Bobjo . 

4,300 

.08 -i; 

.08*3 

.08  Is 

.1014 

.08 

Bonetal . 

22,000 

.26 

.23 

.2.3 

—  2% 

.27 

.20  4 

Bra'orne  ..... 

580 

11.7.5  . 

11.50 

11.50 

-  *4 

12.50 

11.50  li 

Broulan . 

20,TCO 

.71 

.70 

.71 

•  •  •  • 

.93 

.70  ; 

Buffalo  Ank.  .  .  . 

1.900 

3.80 

3.63 

3.65 

—15 

4.33 

3.55  ! 

Buffalo  Can.  .  .  . 

6,000 

.06 

.05*3 

.05^ 

—  •?! 

.09  ?4 

.03*4 

Bunker  Hill  .... 

6  000 

.03^;i‘ 

.03*1 

.03  ?8 

— 

.04 

.0.3 

Can.  Malartic  .  .  . 

1,530 

.65 

.60 

.60 

■r  5 

.80 

.60  , 

Cariboo . 

550 

1.60 

1.53 

1.55 

-15 

1.90 

1.55 

Central  Pat.  ... 

3,850 

1.80 

1.70 

1.71 

—  9 

1.92 

1.62 

Central  Pore.  .  .  . 

2,600 

.11 

.10 

.10 

-  Its 

.1.3 

.08*4' 

Chem.  Res.  .... 

4,900 

.37 

.32 

..32*4 

-  9  •14 

.48 

.17 

Chesterville  .... 

8,458 

1.38 

1.30 

1.31 

—  5 

1.72 

1.30 

Chromium  .... 

550 

1,44 

1.40 

1.40 

-klO 

1.65 

1.27 

‘.'ochenour  Willans. 

14.925 

1.93 

1.85 

1.87 

—  6 

2.08 

1.85 

Coin  Lake . 

23,580 

.23 

.19 

.21 

—  1 

.28 

.15*4 

Coniagas . 

1,230 

1.25 

1.20 

1.20 

•  •  •  • 

1.42 

1.20 

Coniaurum  .... 

1,306 

1.48 

1.45 

1.45 

•  •  .  • 

1.70 

1.45 

Cons.  Smelters  .  . 

260 

12.25 

41.00 

41.00 

—  1 

42.50 

38.50 

Dclnite  ...... 

1,000 

.85 

•  .  • 

•  •  * 

-  8 

1.00 

.73 

Denison . 

1,000 

.02*4 

... 

... 

-  % 

.04 

.02*4' 

Salvage  Work  At 

Hovle  Mills  Continues 


I  Dome  .... 
Duquesne  .  . 
1  East.  Malart. 

I  Falconbridge 
Fed.  Kirk.  . 
i  Francoeur  . 


1,090  27.00  25.23  23.25 


21%  25.25 


lion  from  the  clean-up  of  the  ruins  i  Gillies  Lake 
of  the  mill  at  Hoyle  Gold  Mines  I  Glenora  .  . 
continue,  it  is  reported  officially,  and  I  God’s  Lake 
payments  are  gradually  coming  in.  |  Goldale 
A  final  shipment  of  approximately 
$26,000  will  be  made  soon.  Some  $40,- 
000  worth  of  equipment  has  been 


ment  and  it  is  hoped  to  be  able  to  | 


•At  Major  National  No.  16.  in  sou  h 

. . . . .  Turner  Valley,  a  depth  of  4270  1;. 

$1  460.053  compared  with  $2.303.71 1.  i  'been  reached  at  la.st  report.  Tlv 
Income  from  inve.-iimcnts  wa.s  $53.'J62 
against  $32,713  and  orofit  on  .‘■ale  'd 
invc.siments  of  $3,094.  compared  with 
$3,773. 

James  Y.  Murdoch,  iircsident.  re¬ 
ports  the  labor  situation  at  the  prop¬ 
erty  became  critical  during  the  latte.- 
p.art  of  the  year. 


’riintfdlfl  Drill  Hole 

Intcrsccls  Ore  Zone 

Toronto  —  Diamond  drill  hole  No. 
.■)3.  first  in  the  new  .-cric.s  of  deeper 
holes  being  put  down  on  the  proneriy 
of  Tungcld  Mines  at  Herb  La!;’'. 
Northern  Manitoba,  has  inter.iee'ie'l 
ar  a  depth  of  *90  feet  what  appears 
to  be  the  zone  cu’Jincd  by  shailew 
drilling  last  year.  Jack  Nutt,  presi¬ 
dent  and  general  manager,  advl-ca. 
This  hole  Ls  located  200  feet  west  of 
No.  .52,  and  i.s  the  most  westerly  uolc 
drilled  .=0  far. 

Drilling  la.'i  year  gave  an  avcr.wge 
C.')',d  a.'g-ay  of  .$5.98  a  ton  acro.ss  an 
average  core  length  of  20  feet. 


Unlisted  Mines 


B.d  Ask  1 

:  1 

A:c.  d  n 

5 

j  Nat.  Mo'a  . 

1  N?v/  P.'oago 

3  ’ 

A!'i.  P'vrr 

! 

13 

1  tJor.'caj 

43 

K  k. 

:o 

23 

1  No.'w.’i 

A  tG 

1 1 

1 1 

!  t.’-'t'.'ond 

13 

Po  O''-  Ln  -i. 

; 

o-:cnd 

3 

B’i-csfo  ) 

2 

!  C  L-a  V  >/g!. 

•  ? 

RilT.OC 

1  O'g:  m 

■’ 

n-C'Cii 

1  ; 

i  Coc.T,  :1  a 

Co.'icr  BcJS*. 

i  O/'o-o 

i 

') 

C'r  t 

10 

Ca-nlO'  cn 

'  1 

]  9 

0:s  an 

Con.  Pom  !o  G 

\ 

1  Pg’''  Co’^. 

ft 

Cop.  PC'jyil 

i  Pan:  c; 

’  h 

Crcnv.n  % 

2  • 

24 

P-esdor 

4 

Cont.  K'k. 

?. 

PrivQtcor 

33 

DcSG.^tis 

1 1  ■ 

PG-:a; 

34 

Eostwo  '1 

”4 

27 

Pc'aivG  0 

Dona  Pot. 
D’Ctcro 

■- 

Po.c.  C.U  2'1 
Po’C.  Lake 

CO 

Dubu.sscn 

.'•b 

20 

Cue.  Man  tOJ 

22 

E  n-.05. 

Pa-n  La’^o 

"2 

3 

5  ' 

Pod  Gold 

Go  d  F  or. 

lO 

Pa-'d  .^^G^ 

26 

GA,do■^  Lcbcl 

3 

'  4 

rru*;-.,cr 

H  owotha 

3 

Pa/mo.nrj 

:  2 

Hovle 

16 

is 

ScnC'C 

2 

Hugh  Pom 

15 

17 

SAcnango  cM 

Hutch  Lake 

1 

3 

Shenango  new 

3 

KcnriCiO 

« 

Sheldon 

2<' 

K  enna 

3 

5 

Skynner 

Kewagama 

4 

South  Kco'a 

3 

Kirk.  Gote 

1 

1  St.  Pierre 

Lake  Powon 

5 

'7 

Stadacona 

29 

Lake  Geneva 

3’- 

Sutton 

60 

Lare’ego 

2 

Thomp.  Cad. 

Low.  Pet© 

30 

40 

Themp.  Lurn 

20 

McFarlane 

2 

Tonawando 

Magnet  Lake 

'c 

V,M:a 

Mognet  Con 

26 

29 

Walker  Pat. 

3 

Margaret  R.L. 

W'Hogn 

1 

Mn  tin  B. 

7 

'b 

Wastwood 

3 

Matocn.  Con. 

20 

24 

Woco 

1 

Mnffott  Hall 

4 

6 

Ypma 

5 

Mooshlo 

3 

Y,  Dovidson 

34 

well  Is  in  the  Upper  Benton  and 
High,  sand  repeat  was  confirmed  ac 
3970  ft. 

Alberta  Conservation  Board  repo’-t 
on  Vermilion  field,  to  March  18,  said: 
.Apex  No.  1.  1980  ft.,  gun  perfo.-atei 
7-in,  casing.  .March  13.  with  9  shots  , 
for  oil  and  gas.  Gas  influx  nil.  Wait-  j 
ing  bailing  test  to  determine  fluid  ' 
'oil  or  water)  influx.  j 

Cannar  No.  7.  1817  ft.,  gun  perfor¬ 
ated  open  hole.  March  12,  with  9  I 
.“hots  from  180"- 1808.5.  Rc.sults,  salt 
water;  waUing  abandonment.  ! 

Cannar  No.  10.  1327  f:.,  .standing  i 
cemented.  Plug  fr-m  bottom  to  ce¬ 
ment  container  at  1812  It.  ! 

Cannar  No.  13.  Company  has  de-  ! 
cided  not  to  drill  loeation. 

Cannar  No.  21.  2010  ft.,  salt  water  i 
intrusion:  to  abandon.  ; 

Cannar  No.  29,  Isd  15  of  30-50-5w4;  ' 
location.  | 

Flobell  No,  1.  1819  ft.,  gun  perfor-  ' 


south  and  west  of  I  lie  Dominion  0.1 
Company’s  [irovcn  field  at  'raber,  he 
states,  the  real  extent  of  which  will 
be  determined  by  further  imme¬ 
diate  ofUset  wells.  Pumping  equi|i- 
ment  i.s  now  on  order  for  this  well. 

Company  intends  to  proceed  witli 
tlie  drilling  of  offset  wells  as  rap¬ 
idly  as  po.ssiblc,  with  the  spudding 
of  Mid-Continent  .No.  J  scheduled 
for  this  week. 


Bii 


IVodiiction  Drop 
Ssibak  Premier  .Mines 


Vancouver. — Silbak  Premier  Mines, 
Limited,  reports  value  of  ore  sold  hi 
the  .vear  ended  December  31.  1943, 
was  $910,410  compared  with  $1,413.- 
768  in  1942.  Total  earnings  after  op¬ 
erating  expensc.s  and  niiscellaneo'j.^ 
loss  amounted  to  $347,272  and  net 
profit  for  the  year  was  $229,208.  com¬ 
pared  with  $265,182  for  preceding 
year. 

Balance  sheet  as  at  December  31, 
1943.  showed  cun'cnt  assets  amount¬ 
ing  to  $2,243,400  against  current  lia¬ 
bilities  of  $124,866. 


main  this  improvement. 

’Ihe  subsidiary,  Bidgood  Explora¬ 
tion,  drilled  an  unproductive  hole 
near  work  being  done  by  Cannar  Oils, 
and  is  now  ■watching  drilling  being 
done  by  Cannar  and  others. 

Assets  include  ca.sh  $27,095.  bullion 
in  transit  $20,879.  Victory  bonds  $50.- 
000:  call  loan  $75,000  and  invest¬ 
ments  $128,690,  while  liabilities  are 
$19,984  accounts  payable  and  reserve 
for  taxes  $12,381.  Tire  deficit  account 
was  reduced  from  $470,190  a  year  ago 
to  $403,009. 


The  mine  i.s  being  kept  luiwateied 
and  remaining  equipment  in  good 
condition.  As  soon  as  work  at  gold 
mines  can  again  proceed,  directors 
will  study  plans  for  putting  the  prop¬ 
erty  into  production  again. 


Net  Loss  Is  Reported 

By  Moslier  Long  Lac 

Toronto  —  Annual  report  of  Mo¬ 
sher  Long  Lac  Gold  Mines  for  1943 
shows  that,  expenses  of  company  ex¬ 
ceeded  revenue  by  $7,231.  raising  the 
deficit  balance  to  $102,220. 

Assets  include  cash  $21,126,  Doml- 


Spriiiger  l5tui’geoii  Looks 

Lartfor  Barite  Shipments ;  nion  bonds  $18,925  and  investments 
^  _  nearly  $140,000,  while  current  liabili- 


Toronlo  —  At  annual  meeting  of  1  ties  total  $125. 

Snrin-er  Sturgeon  Gold  Mines,  K.  J.  ^  Three  groups  of  claims  were  staked  ^  _ 

Springer,  president,  told  the  share-  i  hear  God's  Lake.  Missanabie  area,  in  j  L.  L.  . 

holders  that  the  95  per  cent-owned 


Gold  Eagle  .  •  . 
Golden  Gate  .  . 
Graham  Bou.squet 
Grull  Wihksne  . 

Gunnar  . 

Halcrow  Swayze 
Halliwell  .... 
Hard  Rock  .  .  . 

Harker . 

Hasaga . 

HolUnger  .... 

Howey  . 

Hudson  Bay  .  . 
Int.  Nickel  .  .  . 
Jack  Waite  .  .  . 
Jason  Minc.s  .  . 
J.  M.  Cons.  .  .  . 
Kerr  Addison  .  . 
Kirk.  Hud.  .  .  . 
Kirk.  Lake  •  .  • 
Lake  Dufault  •  • 
Lake  Shore  .  .  . 
Lamaquo  G.  .  .  . 
Lapa  Cad.  .  .  . 
Lebel  Oro  .... 
Leitch 


Nova  Scotia  barite  producer.  Cana¬ 
dian  Industrial  Minerals,  should  ship 
about  40.000  tons  of  ground  aud  at 
least  20,000  ton.s  of  crude  material 
during  the  current  year,  compared 
with  approximately  20,000  tons  sold 
la.'t  y<^ar. 


1943.  Exploration  work 


being 


!  Maca.ssa 


groups  of  nine  claim.?  each  staked  in 
December  some  50  miles  southeast 
of  Kenora,  not  far  from  ■where  a 
gold  discovery  was  then  reported. 

Annual  meeting  will  be  held  at  the 
Royal  York  Hotel,  Toronto,  March 


(Supplied  by  Parkinson,  Joncas  &  Co..  Linuted) 

UNITED  STATE.S 

Week  Ending 


Total  Daily  .Average  Lk  S. 
Same  Week  La.^t  Y'car. . . . 


March  18 
Crude  Oil 
-1.391  ,.599  Bbls. 
.3.912  900  Bbls. 


March  11 
Crude  Oil 
1,383,680  Bbls 


Increase  over  La.st  Year..  -118,690  BhI.s. 


’I'ota!  Production  January 
.Same  Period  La.st  'I'car  . 


I,  1911-.March  18,  1911. 


IncTca.-e  o\er  La.st  A’ear.... 

Crude  Oil  .Stocks  March  11.  1914..., 
Crude  Oil  .Stock.s  March  4,  1044.... 


Decrease  for  Wc'k 
Crude  Oil  .Stocks  Cine  A'car 


I 

Ago 


G.asoline  .Stock.?  as  of  March  11,  1914 . 

Ca'oline  Stocks  as  of  March  4,  1944 . 


Increase  for  Week 


CANADA 


Week  Ending  March  13  1911. 
Week  Ending  March  6,  1944. 


Daly  Average  Decrease . 

37  Daily  .Average  Production  Same  Week  Last  A'car. 


D.iily  A\ 

erage 

IncrPaeo 

V  7,910 

B'ois. 

.•!■12.781,715 

Bb;.-.. 

.298, OH. 833 

B'oi.s. 

4.3.739  SSO 

Bb!.v 

236.748,000 

Bbls. 

237,763  000 

Bbis. 

1,015,900 

Bbls. 

235,633,000 

B’oi.s. 

86,559.000 

Bbls. 

86.091.000 

Bbls. 

468,000 

Bbls. 

94,280,000 

Bbls. 

Daily  Average 

Crude 

Oil 

21  260 

Bbl.s. 

23,308 

Bbls. 

1,218 

Bbls. 

27,356  Bbls. 


The  company  has  firm  orders  on  j  31,  at  11.30  a  m. 

hand  lor  20.000  tons  of  crude  from  I - — 

U  S.  producens  and  could  prooablv  |  Bpporl  Good  Results 
gc:  orders  for  twice  that  quantuy  i  M  .  i  i-i  mi- 

providing  shipping  facilities  arc!  -Mctalore  Dnlllllg 

available.  Drilling  has  outlined  ample  !  , 

rc3e  -v''S  estimated  between  2.500,000  i  Toronto  -  Officials  of  Metalorc 
and' 3  000  000  tons  with  one  end  of  j  Mining  advise  that  No.  7  drill  hole 
the  deposit  still  open.  i  returned  35  feet  of  mineralization. 

Conveyor  equipment  capable  of  ,  '"'hile  No.  8  has  also  been  completed 
loading'^  300  tons  an  hour  is  being  i  and  initial  reports  indicate  that  ii.s 
installed  and  capaci'.y  of  the  rniil  '  core  locks  even  better  than  the  No. 
now"  around  40.000  tons  a  year,  could  i  7.  No  assays  have  been  run  on  the.se 
be  dcutalcd  by  expenditure  of  be-  ;  cores. 

tween  $25  000  and  $30,000.  i  Duo  largely  to  severe  temperatures 

Mr  Springer  said  the  ilmcnite  dc-  |  it  li.as  been  decided  to  wait  until  the 
posit  ‘stak-'d"  last  .summer  on  the  |  break-up  before  continuing  addition- 
north  ^sliorc  of  the  St.  Lawrence  |  ai  drill  holes. 

•showed  high  titanium  content  and  I  An  additional  1.000  acres  have  been 
"mighi  be  developed  as  a  profita'olc  j  added  to  comoanj's  holdings  in  the 
operation.  Exploitation  would  require  j  northwest  of  Novmetal  Mming.  briiig- 


ccnslruction  of  a  SO-mile  road 
A  B.  Stoddard,  of  Toronto,  wa: 
added  to  the  board  to  replace  W.  W 
McBricn,  &ccreiary-trca.surcr. 


!  ing  the  acreage  up  to  6.000  acres.  Hi? 
coinpany  remains  in  strong  financial 
pOvSition,  it  is  leporlcd. 


Ftnorablt:  Iiuliralioiis 


I  CLASSIC  TO  DRILL 

I  Toronto  —  .As  soon  as  the  thaw 
.  .  ,  starts  Classic  Sturgeon  plans  to  pro- 

Al  .Aquarius  Porru pine  j  ceed  with  diamond  drilling,  as  cquip- 

-  :  ment  and  crew  are  on  the  ground 

Toronto  —  Balance  sheet  of  Aqua-  i  rcadv  to  prceeed.  C.  R.  Blackbui-n, 
riu.s  P.ereupine  Gold  Mines  as  at  end  |  president,  states, 
of  1943  show.?  cash  of  $1  973  and  in-  j  Classic  has  puvcha.scd  further  new 
vestnonts  of  $150,141.  The  portfolio  :  equipment,  and  i:  has  arrived 
includes  Victory  Bonds  $20,099,  ‘23.200  |  property, 
shere.i  of  Pre.ston  East  Dome  $57,277  i  — -  -- 


Malartic  G.  . 
Man.  &  East. 
Maralgo  •  .  . 
MeIntjTe  .  . 
AlcKcnzic  R.  . 
McLellan  .  • 
MeVittie  .  . 
MeWatters  . 
McMarmac  . 
.Mining  Corp, 
Moneta  .  .  . 
Negas  .... 
Niplssing  .  . 
Noranda  .  .  , 
Norgold  .  .  . 


and  559  shares  Aluminium,  Limited. 
$62,866.  Against  these  are  the  bank 
loans  tctallir.g  $21,000, 

C.  L.  Hershman,  consulting  engin¬ 
eer,  reports  1943'  drilling  extended 
the  favorable  carbonate  zone  1.200 


UPSTRE.AM  IS  DRILLING 

Diamond  drilling  has  .started  at 
Upstream  Gold  Mines  properly  ir. 
Das.serat  Township,  Quebec,  officials 
advise.  New  development  has  sliown 
fracturing  in  a  strong  and  contiiiu- 


feet  Lo  the  west,  making  a  total  par-  |  east-west  zone.  The  go'd  bearing 
tially  explored  length,  of  about  3.209  .  sulphide  replacement  ore  recently 
feet  with  widths  from  150  ft.  to  400  j  opened  in  a  new  discovery  is  grepn- 
ft.  This  can  be  considered  favora’oie  i  stene-gabbro  contact,  a  short  di'- 


gabbro 

tancs  under  Desvaux  Lake.  Donald 
Hurd  is  in  charge  of  development, 

LI.ST  GIANT  YELLOWKNIFE 

Toronto  —  Tlie  3.000,000  $1  par 
shares  of  Giant  Yellowknife  Gold 
Mine.s  has  been  called  for  trading  on 
geophysical  survey  is  also  in  liaad,  ! ’Toronto  Stock  E.xchange.  Giant  '/el- 
states  U.  J.  Hosking.  general  mana-  lowknife  wa.s  Incorporated  under  On- 
ger.  who  Is  to  direct  the  work.  Hosco  tark)  Act,  August  4.  1937.  and  2.843,- 
Is  on  the  oa.“t  of  Rouyn  Merger  Mines,  I  io5  shares  had  been  is.sued  at  March 
which  also  is  diamond  drilling.  1 20. 


and  indicative  of  mine-making  nos.si- 
bililies.  he  adds,  and  drilling  is  fur¬ 
ther  exploring  this  zone  to  the  west. 

HO.SCO  STARTS  DRILLING 

Toronto  —  Hosko  Gold  Mine.s  has 
commenced  diamond  drilling  and 


North  Can.  , 
O’Brien  .  .  . 
Omega  .  .  • 
Pamour  .  .  . 
Pandora  Cad. 
Pananen  Mai. 
Paymaster  .  . 
Perron  ... 

Pickle  Crow  . 
Pioneer  .  .  . 
Powell  Rouyn 
Powell  Rouyn  V.T. 

Premier . 

Preston  .... 
Proprietary  .  . 
Queenston  .  . 
Quemont  .  .  , 
Reno  Gold  .  . 
Roche  L.  L.  .  . 

St.  Anthony  .  . 

San  Antonio  . 

Sand  River  .  . 
Senator  R.  .  . 
at  i  Sliawkey  .  .  . 

I  Sheep  Creek  . 
IShorritt  G.  .  . 

I  Siscoc  Gold  .  . 

!  Sladen  Mai.  .  . 

1,1  I  Springer  .Stur.  . 

'  Steep  Rock  .  . 
Slui-gcon  R.  . 
Sudbury  Contac 
Sullivan  .... 
Sylvanite  .  .  . 
Teek-IIughc.s  . 
Tou'agmac  .  . 
Transcon.  Res. 
Upper  Can.  .  . 
Ventures  .  .  . 
Waite  Amulet  . 
VVendigo  .  .  . 
Wilt.sey  Cogb.. 
W’right  Harg,. 

Ymir  A'ankee  . 
TORON  TO  t’l  RB 
Coast  Copper  . 
Osi.slto  Lake  . 

Pend  Oreille  . 
Temi.sk,  .Min.  . 
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.  1 325 

.05 

. . . 

. 08 

.05' 

.  820  36.50 

53.50 

53.50 

—  1  61.00 

55.50 

4,083 

1.42 

1.35 

1.41 

!-  2  1.36 

1.35 

2,000 

.04*4 

.04 'i 

.04*4 

....  .05 14 

.03 '» 

4,600 

.15 

.11  *,3 

.Ills 

—  314  .16 

.07 

4,100 

.19 

.18 

.18*3 

1*4  .24 

.15 

6,808 

.42 

.40 

.40 

. 42 

.10 

2,030 

1.85 

1.80 

1.80 

-10  2.15 

1.80 

9.900 

.39 

.38 

..38 

—  1  .47 

.37  *4 

1,3.900 

.73 

.66 

.66 

--  7  .86*3 

.59 13' 

5.200 

2.25 

2,20 

2.25 

—10  2.80 

1.89 

5  649 

31.00 

50.25 

51.00 

■t  14  48.25 

52.00 

9,100 

.11  *,3 

.10 

.11  "4 

■i-  %  .14 

.04 '4' 

8,450 

.72 

.69 

.69 

—  4  .87 

.69 

5,100 

.49 

.46 

.46 

—  4  .69 

.46 

40,225 

1.60 

1,44 

1.56 

•f  1  1.75 

1.37 

11,660 

.31 

.29 

.29 

—  214  .53 

.23*4' 

4  819 

1.23 

1.15 

1.20 

—  3  1.45 

1.15 

1,500 

.07*2 

.07 

.07 

-  14  .10 

.07 

9,700 

.04  vi 

.04  *4 

.0414 

. 07% 

.03*4' 

9, .567 

.36 

.34 

.34 

—  2  .43 

.28 

4,532 

.93 

.90 

.90 

—  4  1.13 

.90  1 

3,663 

2,15 

2.05 

2.08 

—  7  2.26 

1.8*4  , 

210 

2.25 

2.15 

2.15 

—  10  2.47 

2.20 

3„300 

1.55 

1.43 

1.4.3 

—14  1.7,3 

1.’26 

1,600 

1.47 

1.40 

I..39 

—  6  1.64 

1.24  , 

4.400 

.92 

.89 

.90 

—  .3  1.09 

.89 

7,730 

2,60 

2.50 

2.50 

-17  280 

2.32  ' 

127 

8.35 

. . . 

. .  • 

—20  9.50 

8.35 

19  006 

1.02 

.94 

.95 

-  5  1.25 

.75 

41.740 

.23 

.19 

.22*3 

-3*4  .frt 

.11% 

3,000 

.06 

.03 

.03 

—  *3  .06 

.04** 

4,000 

.08 

07 

.08 

—  *2  .11 

.06 

2.000 

.03*2 

—  *3  .03 

.03 

4.360 

3.75 

3.60 

.3.70 

3.95 

3.50 

5  000 

.03*1 

.03 

. 07 

.05 

13,600 

.38 

..35 

',3’i 

—  1  .50 

..35 

1,500 

.04 

—  •'**  .06 

,02*3 

1.200 

1.03 

1.02 

1.02 

—  1  1.08 

,98 

14,476 

.68 

.66 

.67 

--  1  .79 

.66 

17,225 

.48 

.43 

.45 

•t  .3  .66 

.42 

4,700 

.52 

.58 

.59 

—  3  .77 

.58 

3,3,560 

115 

1.09 

1.10 

—  5  1.20 

.65 

15  600 

2.20 

2.10 

2.10 

-10  2.29 

2.C4 

2.000 

.18*3 

.17*, 

.17'; 

. 20 

.17*2 

4  000 

.05 

.04% 

,03 

-  -  's  .07 

.04  % 

8.750 

1.72 

1.65 

1 .65 

-  4  1.80 

1.60 

3,093 

2.15 

2.10 

2.10 

—  5  2.47 

2.00  1 

5,933 

3,40 

3..30 

3.30 

-  10  3.83 

3.23 

13,000 

.17*2 

.16 

.16 

*f  's  .19*4 

.15 

7,0-18 

.41 

.40 

■10 

1  .52 

.40 

20  300 

2.33 

2  13 

2  20 

11  2.18 

1.96 

1,862 

6.55 

6.50 

6.30 

—  5  7.00 

6.00 

2..547 

4.73 

4  GO 

4.60 

-  10  4  Ki 

4.50 

8,800 

.23*  • 

.'25 

.25 

—  *■;  .26 

.26 

31,050 

.14*1 

.H'* 

.12 

-•  2  .17 

.«»4  . 

3,195 

3.05 

3  00 

3.0<> 

5  2..VI 

295 

1,000 

.(M 

.03*, 

01 

,  's  .01', 

.03  *4 

125 

1  20 

1  10 

1  10 

*8  1.40 

1  f  0 

6  .50.) 

.20 

.17 

18 

2  49 

.1.5 

W.V) 

1  ,.36 

1  33 

1  3.5 

10  1.72 

13,5  * 

1,700 

.09*2 

—  *3  .11 

.08 

IE  FINANCIAL  TIMES,  MARCH  31,  1941. 


Stock  Exchange  Record— Montreal  and  Toronto 


Unlisted  Canadian 
Stocks 


Week  ending  Mvch  29,  1944 


Ahitibi . : . .  •  . .  2 

Do.,  pref .  32 

Do..  7fl 

Acme  Glove 7 

Do.,  pref . 70 

Agnew  SurpgM . : ; . IS 

pi-er  ...  .  11.1 

Algoma  Steel  Corp  . .  9 

Do.,  pref .  90 

Aluminium  Ltd .. .  ..  9S 

Alco,  pref . 90 

Amelgemated  Electric. .  j  8 
Anglo  Can.  Tel.,  pref.  . .  49 

Asbeetos  . 21 

Assoc.  Breweries .  23 

Do.,  pref .  108 

Assoc.  Tel.,  pref . i  29 

Ault  fls  WibcM’g,  pref.  I . . 

Barker 's  Bread.  .  3 

Do.,  pref . .  40 

Bathurst  Paper,  *'A’'  i  15 
Beatty  Bros., '*A’' com:  29 

Do..  com. .  20 

Do..  7‘^  pref..;.  113 

Bell  Telephone .  r .  153 

Biltmore  Hat . 9 

Blue  Ribbon. . .  .  .  t..  10 

Do.,  pref . 46 

Blue  Top  Brewery  . . : « •  19 

Do.,  pref .  ...  8' 

Brantford  Cord.,  pref.  . }  26 j 

Brazilian .  24: 

Brewers  fls  Distillers. •  8 

B.A.  Oil .  21^ 

B.C  Power.  “A” .  22' 

Do..  *‘B” .  2 

Bruck  Silk .  8j 

Build.  Prod..  Class  *'A”..  16] 

Burlington  Steel  .  .  t ... .  8* 

Caldwell  Linen. ,  6 

Do.,  Ist  pref  25! 

Do..  2nd  pref . i  1 1 ! 

Calgary  Power .  50 

Can.  Bread .  . .  i .  •  53 

Do.,  “A”  pref.  .....  i  109 
Do.,  “B”  pref  :  . . .  i  58* 
Can.  Cemen*. I  63 
Do.,  pref . .  107 


Prev.  High  Low 
Cloae 


21*^  2l!|  21 

23  23  223  J 


40 

1515  15?4 


113 

153f|  153 


24  3  ^  241^  2\hj 

8  BH  S 
7lU  22  W  21 3i 

22  3a  221^  22 


IBfi  \5Xi  H 
9  • .  *1*  Is 


Cio.  Cycle,  pref  : r  ... 
Can.  Forging*,  "A*'.  . . 

Do..  “B’’ . 

Can.  Nor.  Power , . . .  i . 

105 

20 

40 

BM 

105 

194 

81* 

B 

Can.  Packer* . . 

974 

97 

104 

Can.  SS.  Line*. 

12 

12H 

— 

Do.,  pref. 

35 

35 

34 

— 

Can,  Wire  8*  Cable,  “A” 

671, 

67^3 

— 

Do..  “B" . 

Do.,  pref,  .  . . 

Can.  Bakerie* 

20 

no 

5 

's'i 

+ 

Do.,  pref . . . 

Can.  Breweric*::; . 

92 

*7Ji 

— 

Do.,  pref . 

Can  Cannera . 

Do.,  1st  pref. : . . .  • 

. .  107 
..  94 

.  23 

'94 

23».. 

23 'll 

.1. 

Do.,  2nd  pref 

13*4 

13', 

13 

— 

Can.  Car  Bt  Foundry 

9 

9 

8 1.4 

— 

Do.,  pref.  mew) _ 

.  27 

27 

26 

— 

Do.,  pref.  (old).:;.. 

1  29 

28*4' 

37?-4' 

— 

Can.  Celanese 

.  38 

38j, 

-1- 

Do.,  rights. .  23‘j 

Do.,  pref . ..  145 ’•‘j 

Can.  Converters. ,  T .  ..  483'a 

Can.  Cottons . .  10315 

Do.,  pref . . 

Can.  Dredge  &  Dock  i  17*4 
Can.  Fairbanks,  pref  :  i  110 
Can.  Foreign  Invest. ...  33 Va 

Do.,  pref . . .  • .  19S 

Can.  Oen.  Elec . i  215 

Can.  Ind.  Alcohol,  *’A”..  5*4 

Do.,  “B  * . .  5*4 

Can.  Iron  Foundries.  .  100 

E)o.,  pref . . .  90 

Can.  Locomotive. ......  44^3 

Can.  Oil  Co . 20 

Do.,  pref.  .  .  •  135 

Can.  Pac.  Fly  11*1 

Can.  Tube  fls  Steel. .  7 

Do.,  pref . .  105 

Can.  Wallpaper,  “A*' .  :  12 

Do..  “B" .  ..  J4‘  j 

Can.  Wineries .  435 

Can.  W.  B.  Boxes,  “A  ’ .  19 

Carnation  Co.,  Ist  pref  t  116*4 

Cockshutt  Plow  123j 

Cons.  Bakeries  .  .  •  15 

Cons.  Min.  &  Smelt  . ;  42 

Consumers  Gas .  :  133 

Consumers  Glass ...  i  29 

Cos.  Imperial  Mills  24 

Crown  Cork  84  Seal  33 

Crows  Nest  Coal  . 

Do.,  pref.  ......  42 

Distillers-Seagrams  39 

Elo.,  pref . .  .  107 

Dom.  Anglo .  •  33 

Do.,  pref .  *0 

Dominion  Bridge.  ?.  .  .  !  28 

Dom.  Coal.  pref.  .'.i  •  .  13>5 

Dom.  Dairies  ....  • 

Do.,  pref .  •  •  • 

Dom.  Fabrics,  com  .  ..  912 


.  48>a  .. 

.  10315  .. 

.  125 

1  17*4  .. 

I  no 

.  3315  331* 

.  lO.S 
!  215 


135 

1\H  1115 


1315  14  . 

18?!i 


Do..  l*t  pref  .... 

50 'j 

Do.,  2nd  pref . i 

23 

Dcmi.  Foundriea 

2.1*4' 

23 14 

23 

Do.,  pref . 

losH 

Dom.  Ola** . :  •  • 

117 

117 

»• 

Do.,  pref . 

159 

•  • 

Dom.  Scottiih . 

;55 

1 7S 

•  • 

Do.,  pref  .  .  . 

31 

Dom.  Steel  fl*  Coal,  '’B 

8 

lOS 

lO  *  3 

Dom.  Tar  . . .  •  . . 

94 

9,'4i 

9 

Do.,  pref . .  • . . 

105 

Dom.  Textile . 

71 

73^3 

Do.,  pref . 

155 

16*;; 

16*3 

Dryden  Paper.  : 

7'» 

7% 

7h 

East  Kootenay  Power  ; 

.40 

Eastern  Dairies  . 

.65 

Eastern  Steel  Prod 

14 

Easy  Washing  Machine. 

8'ii 

Bh 

Electrolux  Corp  . . ;  9'i 

Ename*  &  Heat.  Prod.  5 
English  Electric,  “A*’ 1 .  20 

Do.,  “B  * . ..  ^ 

Equitable  Life . t  ■  9 

Famous  Players  23, 

Fanny  Farmer  Shops . .  •  31 

Federal  Grain . : . .  4 

Do.,  pref . . .  78 

Fleury  Bissell . 1  1  00 

Do.,  pref .  24 

Ford,  Class  “A”.: .  24’.^ 

Do.,  Class  “B”.  ....  25  ^ 


24 >4  24Jj  24 
25'f  .. 


Foundation  Co.  of  Csn.  J  15*4 

Gatineau  Power . .  914 

Do.,  pref.  . .  .  •  80  87 

Do.,  pref.  5’ 

Ccn.  Steel  Wares  .  J  12*4  13 

Do.,  pref, . .  109?4  110 

Goodyear  Tire. . .  87  87 

Do.,  pref.  (newl. !. . . .  55  54 

G.  L.  Paper,  V.  T...I..  4H  4*4 

Do.,  pref.  V.  T. 221*  . 

G.L.  Paper,  Sc .  5  41* 

Do.,  pref  . .  y 

Great  West  Saddlery.::!  0*4 

Do.,  pref . 

Greening  Wire .  11*^  11,. 

Giird,  Charles  . .  .* .  73*  715 

Do.,  pref . .  95 

Gypsum  . i*.  7^^  7 

Ham.  Bridge  (new) .  5;4  6  ^ 

Hamilton  Cottons.  . 1^.^  1534 

Do.,  pref .  34l|  .. 

Ham.  United  Theatres  I  4  3^5 

Do.,  pref . 101*3  103 

Harding  Carpets . t  5  5*j 

Hinde  &  Dauch  Paper. . .  16*5  10‘* 

Holt  Renfrew  Co . :  10 

Do.,  pref . ^ 

Howard  Smith . J  15*3  15*5 

Do.,  pref . ^ .  108  107?4 

Hunts  Candies,  **A”.  ..  11  ^ 

Do..  “B  ’ .  11*4  .  •  ^ 

Imperial  Oil . 1..  13*4  1315 

Imperial  Tobacco,  s; '••  •  11?5 

Do.,  pref.  .. .  7 Vi 

Imperial  Varnish . i  lOVg  IOI3 

Do.,  pref . „...  29?-,  30 

Ind.  Acceptance,  "A"  1 .  21  21. '• 

Do.,  pref .  95,,  S«  , 

Inglis,  John .  •  7*4  7*4 

Int.  Bronze  Powders. .. .  14  14 

Do.,  pref .  241^  2S 


109}, 


—  h, 
4n  —  )i 


IS’i  14»,' 
108  I07?i  . . 

11 

1 1  ><  . 

13*J  1374  13'4 
IIH  IIK  ll's 


Sale.  Bid  A.k  High  Low 


3’.' 

.36'4  27;4 


17H'  2» 
113 


22*4  21 
2314  21' 

♦11014*109 
29.'4  . . 


Do.,  pref . 

10*2 

Murphy  Paints,  com  . . 

1  14,' i 

is 

Do.,  pref . 

National  Breweriea  . 

.  .35 

35 

Do.,  pref . 

.  41  ^ 

National  Grocers  . 

.  ii'j 

ii»i' 

It 

Do.,  pref . . 

.  28 

Nat.  tfcwer  Pipe,  '‘A": . 

18 

18 

Nat.  Steel  Car . 

:  14>4' 

15 

14>, 

Niagara  Wire . 

21  li 

21 

Noranda  Minea  . 

-  503, 

51 

50 ',| 

North  Star  Oil ........ 

:  1  75 

2  00 

1  75 

Dex,  pref . 

S'ti 

5 

O^vic  Flour . T , . .  4 

Do.,  pref . 

!  26 
.  170 

26 

170 

26 

Ont.  Steel  Prod . 

.  13' J 

- Week  endinc  March  29,  1948 - 

^ev.  Hi|h  Low  Price  Sale.  Bid  A.k 
Cloae  Change 


'  (Furnished  by  A  J.  Pattisen,  Jr.  &  Co. 

. - 1944 - Current  Limited). 

High  Low  Div.  INDUSTRIAL  STOCKS  Sid  Asked 

Rate  Andion  Nat.  Corp .  24.25  25.50 

10' 4  Anglo-Con.  Tel.  "A"  Com.  9.00  10  00 

IS  14  80  do  5','2'’o  Pref .  49  00 

$5  50  Alios  Steel  Com .  25.50  27.00 

.35'4  3374  S2  00  do  Pref .  108.50 


26  2544 

11)4  1114 


29 '4  ..  .  Do.,  pref .  120 

SS  $0  Orange  Crush . . .  4 

3  ....  Do.,  pref . .  8 

43  41  OtUwa  Electric .  2414 

1614  13'1<  $1  00  Ottawa  Car .  514 

29  21. '4  ...  Ottawa  L.  H.  8i  Power  .  8.14 

20  Do.,  pref .  86 

*11314*110  $7  00  Page  Heracy  Tube.  98 

1$7  1S114  $8  00  Penman.  Limited .  SI 

9  ..  .60  Do.,mef .  130 

10  . .  Photo  Enoraver. .  17 

48  $2.50  Porto  Rico  Power,  pref.  119 

20  19  _  Power  Corp .  6*4 

S' 4  8’4  .  Preeeed  Mettle .  814 

26'i  $1  30  Price  Brqi . i...,  23 

2454  2114  Int.  Do.,  pref .  97 

8'4  8  Int.  Quebec  Power . !..  1214 

22I4  21  $1.00  Regent  Knitting . 1  754 

2414  22  $2  00  Do.,  pref . 21 

314  214  ■  Eiwereide  Silk,  "A”, . ; . .  24 

8*4  .  Int.  Rollend  Paper . ; . .  1054 

1714  1514  70cib)  Do.,  pref . 102 

9*4  9  .  60  Ruuell  Induitrie. .  2614 

6  _  _  Do.,  pref .  260 


SI  75  B.  C.  Pulp  &  Paper  Com.  . 

«i  en  P''®! . 

»'  50  B.  C.  Sugar  . 

-  •-  B.  C.  Tcl.  ist  Pref . 

*  B.ondrom  Henderson  Com. 

ts  nn  Bronfford  Roofing  . 

*  Brcw.n  Co.  Com . 

35c  6°o  Pref . 

$1  20  Burns  &  Co.  Ltd.  "A"  .  .  . 

37  00  do  "B"  . 

Int.  Con.  Wire  &  Cohle  Pref.  . 

$7  00  Con.  IndusVins  'A"  Com.. 


81.00  r*  99  L)um.  ot  Con.  list  Vict.  Loon)  J 

80O0  '^'*'4  9J5j  uoni.  tt  u-on.  I /no  Wot  cn)  i 

ItX)!).  .  .  .  Ooni.  ot  Con.  t/no  Vicl.  Ln)  3 

997/g  .  . .  Oom.  ot  Conodo  Butxii  i 

9  00  '00  Uom.  of  Con.  (iid  Vicl.  Loon)  i 

2  lo  9914  91 '/g  Uom.  ot  uoiic  Ju  Bonds  .  J 

3o.50  99*8  94  Oom.  ot  Conodo  Honda  4 

13.00  I041't  IC2  Dom.  ot  Conodo  liunda  .  31 

8.75  102 'g  10044  Oom.  ot  Conodo  Bonds  .  3'/ 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 

Int, 

Rota  Out  Pay.  Maturity 
Dom.  of  Coa  l3rd  Viet.  Loon)  1  MN  C  May  46 

Dom.  ot  Conodo  Honda .  2  Jli  %.  Jun*  44 

Oom.  ot  Coa  list  Vici.  Loom  2  JO  C  June  46 

Oom.  n|  Con.  Uno  Viet,  cm  2V4  MS  L  Mar.  48 


AO  C  Oct.  49-4/  102 1 4 
Mi  C  Mor.  5/-J4  I025'b 


lOj'.i  104', 


1214  12*4 
754  714 


too  104  102 

2514  2614  26',4 


_  St.  Lawrence  Corp .  3  3  — 

....  Do.,  pref .  1414  M",’  14.'4  — 

$6  00  St.  Lawrence  Flour  Mill.  30 

.  Do.,  pref .  120 

$5  00  St.  Lawrence  Paper,  pref.  SO '4  5012  SO  — 

$2.50  Segueney  Power,  pref  102  103 

.  .  Shaw.  Water  8.  Power. .  .  1514  15'4  IS  — 

Arr.  Sherwin  William. .  IS 

$5  00  Do.,  pref . 1.10  i. 

$I  50  Silverwood  Dairy .  10  *  .  . 


99  90 '4 

1214  914 

-3514  3114 


774  ’  .’60 

O'.’ $4  00(b) 
914  Int. 
I  >7  33  .50 


40*i'  $3  40 

3314$!  SO(b) 


Simon  A  Son* . 

11 

11*; 

Do.,  pref . 

.  no 

Simpson,  “A"  stock  . 

.  34 

36 

Do..  “B  " . 

I6’4 

Do.,  pref . 

MO 

no 

Southern  Can.  Power 

101« 

10' -i 

Standard  Chemical .  . 

i9f; 

Standard  Paying  . .  . 

3*4 

3’; 

A 

Do.,  pref.  (new). . .  . 

12*2 

Stedman  Bros  . 

27 

Steel  of  Canada. ...... 

65 

65 

Do.,  pref . 

.  71 

7Mi 

’9 

Sterling  Coal  . 

3 

*110  *104 

36  37 

16'.4  16 
IIO',  107 


146*4 

f  .50 

1081;:  no 

123  125 


25  12514 

17.14  1714  IS 

.  *110  *101 
331;  30 

.  *106  *103*4 

.  *215  *200 

S’S  514 
st|  514 
.  10014  . 


SO  Stuart  Oil,  pref .  12 

$1  00  Supersilk  Hosiery. .  3’-4 

.60  Do.,  pref .  83'; 

.  Teniblyn  Ltd .  ISJ. 

Do.,  pref .  S3 

$2.10  Tip  Top  Tailor. .  10 

$1.00  Do.,  pref . 10914 

...  Tooke.  Bros.  (new). .  1214 

$7.00  Tookee .  1  50 

$2  00  Do.,  pref .  28 

i  00(b)  Toronto  Elevator. .  28'4' 

$6  00  Do.,  pref .  S2'4 


24  Int.  Con.  Ingcrsoll  Rond  .  .  5400 

4)i  •''I.  Con.  Machinery  Com  .  6.75 

J!  Con.  Motor  Lomp  "A  "  & 

$5  00  ..g„  .  .  .  S  75 

4*  etnn  Con.  Wcstinghouse  '  ’  .  50  50 

itn  Sfi  nn  Western  Lumber  .  .  .85 

Int  Copitol  Wire  Cloth  Pref  19  25 

no  $7  0(i  Cnssidy's  Ltd.  Pref .  87.50 

6'4  Int.  CQWthro  Apt.  Pref .  3  25 

6*t  Int.  C'O'e,  A.  W,  Pref.  Bonus.  1900 

19  ...  Clouds  Neon  Prof .  9.25 

93'4  $5  50  Colonial  Reoity  Com .  3.50 

121.  $100  Colonial  Steamship  .  72.00 

Int.  Comme  ciol  Fin.  Com.  .  7,50 

fl  52  Corrugated  Poper  Box  Com.  3,50 

$2.00  do  Rgts .  10.00 

^  rx  Detroit  Infer.  Bridgp  ....  6.00 

gj!  Dover  lndustr>cs  .  .  9  00 

199  $7  00  D'"3'0P  5%  Pref.  Par  $25  25.25 

Woshing  Machine  .  .  10  50 

14  Arr.  Fdmonton  Stock  Yords  Units  40  00 

*24  $1  OOlbi  Brass  Com .  15.50 

$7  00  Goderich  Elevotor  .  11.50 

49  Arr.  Guardian  Realty  Pref.  .  .  19.50 

10114  $5.50  Gurney  Foundry  Pref .  1.25 

15  90c  Hart  Battery  Com .  6  00 

60c  Ho  es  Steel  Prod  Com.  1  3.00 

$7  00  H.phlond  Dairy  Pref.  .  55.00 

Int.  Ingroni  Cr  Bell  Pref .  94.00 

Kmoston  Shiobuilding  Com.  17.00 

104  tjnn  '-ombton  Golf  .  160.00 

1(04  $7  00  |  . 

‘,4  '  *.*.;nn.  Cr  Onf.  Paper  Com.  .  9.50 

107  $6  .50  . 

10  80c  Morrison  Brass  Units  .  .  .  10.00 

Int  Mo-row  Screw  7^0  Pref.  .  101.50 

3  do  Com.  .  .  16,00 

Int.  Mount  Rovol  Hot.  New  C.  4  50 
26  OOc'bl  Murphy  point  Pref.  .  .  99.00 

6.1  $3  00  Notional  Drug  Cr  Chem.  C.  7.75 

69  $3  00  Neilson  Wm.  Pref .  107.50 

do  Com.  16.00 

*12  80c  b)  Mevr  Mothod  Lound  Units  84.00 


Com .  ..  146.00  '5003  107', 10/  Oom.  ot  Conodo  Hunda . 3'/ 

Pref .  170.00  173.00  I06^a  IQS',.  Dom.  ot  Conoco  Boivda .  4 


Oom.  ot  con.  list  Wo/  Lol  J FA  C  Fab  48-62 

Dom.  ot  Conodo  Honda  .  d'/,  JD  i.  Juna  66-66 

Oom.  ot  conodo  Honda . 3</2  AO  C  Oct.  44.49 


JO  c  Juna  53-66 
MS  C  Sapt.  Para. 
JD  u  Juna  48-49 
MN  i.  Nov.  58-61 
FA  C  Fab.  48-62 
JD  i.  Juna  66-66 


63.00  10478  104  Dom  ot  Conodo  Honda  .  41/2  AO  C 

8.75  I  IC7'/4  I06H  Dom.  ot  Conooo  Bonoa .  41,2  Fa  C 

:  1 07 '/a  1061/4  Dom.  at  Canada  Honda  .  4I/2  MN  . 

9.50  108  13/ Sg  Dom.  ot  Conaoo  Honda .  4>/6  MN  C 

57.00  I38-V4  10734  Dom.  of  Conodo  Honda .  41/2  MN  w 


AO  C  Oct.  47-62 
AO  C  Oct.  44 
Fa  C  Fab.  46 


lOo-i/g  107 

1011.4  1021] 


lUS-V. 

1073/4 

1  y97,4 

1083), 

104 

97 

101 J; 

92 }', 

108 

I02V% 

124'/, 

'JO 

127 

ICO'/, 

100}% 

98% 

126'/, 

1 153,4 

1001/4 

96% 

41/2  MN  .  Nov.  4o-58 
4I/6  MN  C  Nov.  47-67 


Dom.  of  Conodo  Honda .  4'/2  MN  C  Nov.  49-59 

RAILWAY  AND  NAVIGATION  BONOS 

Canada  Stoomshipa .  3  JJ2  C  Jan.  57 

Con.  Pac.  Ry.  .......  31 2  FA  15  tab.  .15-5 

Lonodion  Pac.  Railway  .  4^2  JJ  C  July  60 

Con.  Nat.  Kly.  lOom.  GuO'.l  4'.2  M5  CNl  Sapt.  S| 

Con.  Not.  Rly.  (Dom  Guar. I  4J4  JDFI  uNL  Juna  55 

Can.  Mot.  Rly.  (Dom.  Guor.l  3  JDI5  C  Dac.  45-50 

Con.  Not.  Rly.  I  Oom.  Ciuor.i  5  JJ  CNL  July  49.69 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Tha  tollewinH  auotatiana  ara  furnishad  by  Tba  Invaatmaat  Daalars'  Jkaaeciatian  at  Canada 
PROVINCIAL 

High  Low  Piovinca—  Rota  Maturity  Pnea  Aikad 


JJ2  C 

Jga 

57 

105 

107 

,  fa  15 

•■eb.  ,15-51 

1021,2 

1 04 ','2 

JJ  c 

July 

60 

113 

115 

MS  CNl 

Sapt. 

SI 

1231,2 

JDEI  lNL 

Juna 

55 

I29'2 

JDI5  C 

Dac. 

45-50 

101  1,2 

102 ','2 

JJ  CNL 

July 

49.69 

115'. 

JJIS  C 

Jan. 

54-5'J 

99',4 

100 ',4 

9  50  10.25 

7400 

10.00  15.00 

101.50 
16.00 
450 

99.00  102.00 


to  10*4' 
10916  110 
121;  12 


Do.,  pref . 

28 

Toronto  Elevators . 

28';- 

Do.,  pref . 

52 'i 

Tuckett*  Tobacco,  pref. . 

ISI'4' 

Twin  City . 

«'4 

64 

Do.,  pref . 

80 

Union  ua*  Co 

7 

7'.i 

United  Corp.,  •‘A’*. . .  . : 

25 

Do..  "B  " . 

14';; 

United  Steel . : 

4,'» 

*4 

Viau  Ltd . . 

5 

Do.,  pref . 

85 

Wabasso  Cottons . 

5012 

S04 

604 

Walker  (Hiram)  G.  81 W. 

60H 

I  Do.,  pref . 

Weatern  Can.  Flour 


22'.j  23li  24 
33 

36  37S  35 


135  128 

29'.'  281, 


15 '4  60 
3815$!  OOib) 
128  $8  00 


41  '4  34 

1095i  107 
*33  *23 


*51 '4  *.501  i 
X3  22*4 
23!'.  22 


15714  163  1.59 

IS 

32  371,  31 


Do.,  pref . 

85 

94,'ii  85'. 

Western  Grocer . 

85 

Do.,  pref.  . 

121!2 

West.  Kootensy,  pref  . 

150 

Western  Stee* . 

12 

13 

Weston’s . 

i6j.; 

I6'i  I6'ij 

Do.,  pref . . 

103 

107 

Wilsil  Ltd . 

18 

Winnipeg  Electric.  ”A  ’. 

6*  ; 

f>4  S.4 

Do.,  pref . 

66 

tS,4  6S 

Wood,  Alex.  8s  J..  pref. 

91 

93 

Woods  Mfg.  Co.,  pref.  . 

118 

York  Knitting  Mills  . 

7't 

Zellers .  .  . 

21  W 

21 ?4  .. 

Do.,  pref.  ,  . . . 

BANKS 

281, 

Canadienne  Nat 

135 

1.35 

Commerce . 

133*' 

I33'2  333 

Dominion . . .  t . 

161^2 

163-  161 'j 

Imperial  . 

168 

167lj 

Montreal  . . 

151*:; 

151*1  151 

Nova  Scotia . 

237,' j 

239 

Royal . 

140 

14)  140 

Toronto . 

LOANS  and  TRUSTS 

236 

236  234 

Can.  Permanent . . . 

150 

151 

Central  Can.  Loan  ... 

1.35 

Chartered  Trust. . . 

85 

.  . 

Econ.  Invest . 

33 

t  ‘ 

Huron  81  Erie . 

79)2 

.. 

Do.,  20  p.c.  paid  .... 

13 

«  •  a  6 

Imp.  Life  Ajaie 

Land.  Bankmg  81  Loan 

274 

.  . 

69 

.  . 

Nat.  Trust . 

160 

Ont.  Loan . 

105.*  5 

Toronto  Gen.  Trust. 

95 

98  9S 

Toronto  Mortgage. . . . 

85 

Real  Estate  Loan  . 

28 

S8'ii  —  2'.j 
20' :i  --  'i 
5',  -  4 


;  16 

15,’8 

80 

”^53 

$2  50 

11 

9 

110*8 

$7  60 

12*  ir 

nJs 

1  50 

*■28 

♦22 

30 

28  *s 

Int 

53 

$2  62' 

154 

$7  00 

BA 

7A 

Arr 

80 

BA 

BH 

80c  b 

3  27 

$1  50 

15*a 

14'a 

AH 

6 

3% 

85 

78 

$5  00 

52 

50 

$4  00 

63 

.57=*,' 

$4  00 

2l*<i 

20?8 

$1  00 

6»i 

5 

94'j 

75 

85 

S.1  00 

122*y 

$7  00 

*1.50 

$7  00 

13 

11  A 

16^4 

IS 

80c 

107 

106 

$5  00 

1  18'.i 

$I  00 

7U 

'5*.: 

69 

60 

9.1 

Arr. 

130 

117 

$7  00 

7  A 

7A 

Int. 

2tA 

18 

80 

28.' A 

24 

$1  50 

1.35 

S6  00 

135*8 

132 

$6  00 

163 

155 

$8  00 

169  < ; 

167 

$8  00 

156  ' 

150 

$6.00 

245 

2.33 

$10  00 

142*-; 

1.34*  ; 

$6  00 

'236 

233 

$10  00 

1.50 

147*3 

$8  00 

*135  * 

125 

$8.00 

94 

$4  00 

33 

29 

$2  00 

79  A 

79 

$4  00 

13 

•  80c 

275 

274 

70 

65 

$4  66 

170 

$8  00 

107 

106'3 

$5  00 

98 

88 

$4  00 

RO 

$5  00 

30 

$2  00 

Ouintc  Milx  Prnd. 
Reliance  Groin  Pref.  6’,': 

Riverside  Silk  "B"  . 

Rosedole  Goit . 

Rudcl','.  E.  1.  Pref.  .  . 
Seiberling  Rubber  Com. 


Union  Stk.  Yds.  Sosk.  SO; 

Pfd . 

United  Steel  "A"  Pref.  .  , 

Viceroy  Mfg.  Pref . 

Waterloo  Manufacturing  . 

Western  Groin  Pref . 

York  Downs  Golf  . 


Sd.Uli 

92.00 

Albarlo . . . 

1 

90.00 

^2  uoa 

Albarto  . 

1 

lOu.SO 

1 1 1.25 

British  Columbia  . 

6'h 

IS 

1  19.00 

British  Columbia  . 

4!4 

i 

1  1  J.OU 

1  18.00 

British  Columbia  . 

5% 

1 

IOi.50 

1  10 /> 

Monitobo  . 

690 

1 

1  14.00 

1  l(3.0jX 

Moniteba  . . 

■  9'/t 

1 

1  1  I.SO 

1  15.00 

New  Brunswick 

IS 

1  20.00 

1 23.00’' 

New  Biunswick  . . 

9  Vi 

15 

1  I5.SO 

1  19.50* 

Novo  Scotia . 

.  9  Vi 

IS 

lOp.SO 

1  10 'JO 

Onto,  .o  . 

.  5'/i 

1 

108.00 

1  1 2.00 

Oniofio  . . 

.  41/i 

1 

123.00 

125.00* 

Onigrio 

■1% 

1 

1  19, 7j 

124  JOt 

Onlono  IHEPC)  . 

‘9% 

1 

125.00 

150.00: 

Uo . 

1 

(05  00 

Prince  EJ'as/U  Isiarvd  .... 

3% 

1 

108.50 

112  .■’5 

Quebec  . 

41/4 

1 

93.00 

95  OJ 

^Qsxatcliewan  . 

IS 

101.00 

106.0) 

Soskotchewon  . 

•% 

IS 

99.00 

10.  .50 

^Odkatchewon  . 

5% 

1 

Maturity 
Mo.th  194/ 
Oct.  1969 


Apiil  194/ 
Oct.  1951 


2,75 

95.00  1 10  00 


luuu  100.30  103.00  Cho.lolta't 

••  111.00  1 17.00  Halifax  .. 

110.03  114.00  Hull  _ 

^  110.50  I15  O0  Mo/Klon 

100  50  104.03  Montreal 

I O0.O3  1  10,60;4  Ottowo  . 

1 15.00  1 19.3"),  Ooaoac 
75.50  I  *'®  DD  116  00g  Saint  John 
26'00  IB-SO  103.00  jf,  Ld.mbai 


Match  1962 
Auf  1958 


July  1932 
Jon.  1932 
Morch  1964 
.*Aay  1952 
July  1964 
March  1946 
July  1949 


British  America  Assce.  53.00 

Conodo  Life  Assce .  373.00 

Conodion  Fire  Ins.  .  76.50  82  50 

Commercial  Life  .  7.00 

Confederation  Life  30°^  Pd,  127.00  135.00 

Continentol  Life  20^'n  Pd.  30.50  33.00 


26  00  93.60  103.00  Jf  Ld.mbart  .  d-A'/g  I  May  1967 

7  50  100.00  105.(X)  Sydney  .  6%  1  Aug.  1944 

32  00  I05.(X)  109.00  Throe  Rivera .  41/2  1  Nov.  1953 

118.00  12t.00v  VorKOUvar  .  S4#  15  7ar\.  1970 

101.00  106.00  Weatmount  .  4%  1  May  1954 

87.50  91  50  Windaor  .  31/4  13  Oac.  1975 

•  123, (X)  127,OOx  Winnipeg  .  <'/i  '  Apn!  1961 

_  V — Poyablo  Conoda  and  London;  x — Payable  Canada  ono  Now  York. 

*  ^  z — Poyobla  Canada,  Ntw  York  and  London. 


Plica  Aakod 

3S.00  93.00 

89  00  94.00 

IO0./5  I  II. .'6 
119.00  124.00 
113.00  113  00 
103.25  I1O25 
114.00  119.00 

110.00  115.00 
120.00  126.00 
116  50  120.50 
106  00  110.00 
103.00  11/00 
122.00  127.00 
1I9.''6  124.75 
125.00  130  CO 
99  00  I03.U0 
108  Oo  113.00 
92.00  97.00 

101.00  106  00 
99.00  104  00 


99.00  10-1  00 
1  14  00  I  19.00 
110.00  I15.C0 

105.50  110.50 
no  00  115.30 

99  00  104  00 
106.00  110  50 

115.00  120  00 

I  16.00  121  00 
93.00  103,00 
100.00  10  j  (.’0 
104.00  109. (X) 
118.00  123.00 
101.00  106.00 

85.50  91.50 
123.00  128.0J 


CORPORATION  BONDS 


Dominion  Life 
Empire  Life  Pd. 


Manufacturers  Life 

Morit.me  Life  . 

Monarch  Life  20'’6  Pd. 
Notional  Life 
Sovereiqn  Life  25'’6  Bd. 


137.00  ..  Utility—  lid 

I75!oO  ■  i  Algomo  C.  &  H  B  Ry.  5,  1939  35 

11. 50  ..  Assce  Tel.  &  Tel.  512.  1930  100 

82  50  -  Avalon  Telcpho'.a  4*2.  1958  lOl 

260.00  270.00  d  n  -r  ■  i.  r  lO/Cf  «n 

:?innn  l  Bell  Telephone  5.  I960  .  .  f50 

q  m  Bel)  Telephone  5.  1055  -  *25 

760:o{!  27rTO  8X- 

255.00  260.00  Telephone  4',..  1961  ,09 

74  nn  Colgory  Power  5,  1960  .  il3 

3  7  0(7  ■'  Colgory  Power  5.  1964  .  .  .  108 

lien  C.  N.  Power  5,  1953  ...  Ill 

20OT  ■■  D.  C..  &  E.  Elec.  b'a.  1946  110 

310.00  33000  Gotineou  Power  3-'4.  '‘A'  107 

4  75  5  30  Do  "B" .  ’D2 

47  50  Gotineou  Power  5,  1949  102 

40.00  Inter.  Hydro  Elec.  6,  1944  64 

11.00  lint.  Power  6,  1957  .  .  103 

I  tnf  Power  b'/j,  1957  167 

MocLoren  Power  4,  1959  103 

125.00  135.00  Mor.  T.  6  T.  4.  1*87  ..  104! 

33.50  Mont.  Is,  Pwr.  S',/,  1557..  112 

'  Mont.  Trom.  5,  1951  104' 

150.00  Mont.  Trom.  5,  1955  .  55! 

'*3.00  .  .  Mont.  Trom.  4', 3,  1955  .  91 


$2.00  I  British  Mtge.  &  Trust  ....  125.00 

$4  00  I  Copitol  Trust  .  33.50 

•  80c  Crown  Trust  .  60.00 

...  Eastern  Trust  ...  .  150.00 


Record  of  the  Curb  Markets 


London  Cx  Western  Trust  38.00 

Midlond  Loan  Cr  Savings  15.00 

Montreal  Trust  .  65.00 

Nova  Scotio  Trust  .  )  45.00 

Premie*'  Trust  .  39.00 

P.'u'dential  Trust  .  3.00 

Sherbrooke  Trust  .  T25.00 

Royol  Trust  .  70.00 


.00  I  Aluminium  Ltd  . 
Arr.  Bathurst,  “B'* 
Int.  Baath  Co.,  “A” . 
■  Beauharnoii  -  . 


3 

Do.,  pref . 

1.30 

•  .... 

131 

..  1.30 

Int. 

B.C.  Packers  . . 

25 

25 

■244 

450 

a.  25 

21 

2.1' 1 

$I  00 

Calgary  Power,  pref 

107 

106 

IS 

a.  107 

i 

28', 

$1  50(bl 

Can.  &  Dom.  Sugar  .  . 

20',' 

20.'.,' 

204  — 

1215  .. 

a.  20 

J  20 

34 

Can.  Bud.  Breweries 

12*  i 

a.  *14 

75 

Canada  Malting  . .  . 

45', 

45 '.;i 

~  '  1 

105  .. 

. ,  45’ 

.i  4.3* 

Can.  Nor.  Power,  pref. 

92 

93 

92  —  2 

108  . 

. .  98 

.  93 

Can.  Starch . 

11 

9' 

IS 

23;  j 

$1  00 

Do.,  pref  •  . 

116 

111 

*116 

*110 

$1  00 

Can.  Vinegars . 

9  hi 

10 

,  .  10 

9  ‘ 

15 

Can.  Food  Prod 

A7H 

50 

47 -i'  2.' 2 

2.S9 

5.3 

46 

8«i 

.60 

Can  Gen.  Investment.  . 

11 

11  'i 

100 

..  11* 

4 

84'., 

$5  00 

Can.  Industries, 

147 

148 

147 14  h-  1 

140 

1 56 » 

■>  147' 

93 

$5.50 

Do.,  pref . 

169’, 

169 

174 

11  *j 

Can.  Int.  Invest.  Trust. 

2}; 

Vi 

50 

2* 

4 

108'- 

$7  00(b) 

Op..  *ref . 

59 

65 

100  65 

84*.i 

$2  .50 

Can.  Light  . . 

19’i 

18  19' 

5314 

$2  SO 

Canadian  Marconi . 

29s 

Vi 

24  —  4 

2415 

2" 

1  85 

Can.  P.  &  P.  Invest 

.65 

.60 

—  05 

28 

;75 

.60 

$6  00  Sterlina  Trust  . 

.  _  I  Trust  Cr  Guarantee  .  .  .  4 . 
.1  Victoria  Trust  6r  Savings 
. .  j  Waterloo  Trust 

$7  00  i  rH^ATRE  $T0CK$ 


Do.,  pref . 

Can.  Vickera . 

Do.,  pref 

Can.  Westinghouse . 

Cassidy's  Ltd . 

Do.,  pref . 

Catelli  I^od  Prod .  : . 

Do.,  pref . 

Celtic  Knitting . 

City  Gas  &  Electric. 
Claude  Neon  . 


100 

U\i  11»4 


Com.  Alcohol . 

.  3's 

34 

3 

..  100 

Do.,  pref . . 

6’,- 

Con.  Div.  Sec . 

.  :16 

.16 

a.  14 

Do.,  pref . 

.  10 

10 

'64  : 

8 

Consol.  Paper  Corp. 

64 

6’s 

lo758 

•Miens  Kingston  Un'ts  .  64.00 

$1  00  Allens  Tor.  Theotres  Pref..  37.00 
JO  Allens  St.  Cothorinas  Units  63.00 
Paramount  Kitchener  Units  45.00 
i'  %2  00  Paramount  Oshov/a  Pref.  .  84.00 

$7  00  do  Con^ .  10  00 

$7*00  'NVESTMCNT  trust  shares 
J  ^40  Conodion  CiJnerol  Invest.  .  10.^5 

Canadian  Investors  Corp.  'T.SO 

Oeh.  Cr  Sec.  Pref .  8^.00 

{  $7  00  Third  Canadian  Gen.  Invest.  2.50 

$7.00  UTILITIES 

Arr.  Colgory  Power  Pref.  .  105.00 
$)  00  Con.  West.  Not.  Goi,  L.  H. 

Int.  &  P.  Com  .  34.00 

. .  Co;i.  Weet.  Not.  Gas.  L.  H. 

&  P.  Prof . „  104.00 

■  Great  Lakes  Power  Pref  .  114.00 
Ir'for-Not.  Ufillfies  3.50  Pfd  50.00 
$1  ..O.b)  )v(aritime  Telegraph  &  Tel.  15.00 

■  ■  ■ '  Montreal  Island  Power  Pref  50.00 

New  Brunswick  Telephone  .  12.50 

■  ■  ■  ■  Nor.  Ont.  Power  Pref .  73.00 

I  Novo  Scotia  L.  C*  P.  Com..  80.00 


Realty  Bonds 


Mt!.  L.  H.  Cr  P.  S’-z,  1963. 
Mtl.  L.  H.  &  P.  3*:.  1973. 
Nfid.  &  P.  4V2,  1956  ,  . .  . 

Nfid.  Cr  P.  5.  1956  . 

N.S.L  Cr  P  A,  1957  . 

Ottawa  Power  4  1957  . 
Ottowo  V.P.  A,  If64  .  .  .  . 
Ottowo.  V.  P.  5a  1959  ... 

'  Pov/:r  Cor.  4*2,  1959 
Soguenay  Power  4’2»  1966 
do  Ser.  A  . . 


AU.UU  I”*”’"  >1  m-'i 

100.00  105.00  ^1, ’’fire 

Shov/migon  4''7.  1967 

St.  Maurice  Power  4*. 197 
64.00  68.00  Sf.  Maurice  Power  5,  1956. 

37.00  .  .  xUnited  Securities  3,  1952 


1J*«  12'^  IPy 

ii*g  ii*» 


....  Consol.  Press  Ltd . 

Int.  Cons.  Sand.  AiGr..  pref.: 
....  Corr.  Paper  Box,  pref. . . 

$6  00  Cub  Aircraft  . . . 

Int,  David  &  Frere,  "A”,. : . 
Int.  Do.,  “B” . 


14H  13 U"  50c  Deha viland  Aircraft. . 
12*4  lOJa  40cib)  Do.,  pref  . . .  . 


Intercolonial  Coal . i  33 


Do.,  pref . * . 

Int.  Coa)  &  Coke 
Jnter.  Metal  Ind .  .  i .  ■ 

Do.,  pref . 

Do.,  “A’  pref.  .  . 
Inter.  Milling,  A%  prel 

C)o..  pref.  . . 

Inter.  Nickel . 

Do.,  pref . • 

Int.  Pulp  &  Paper  . . . . . 

Do.,  pref .  • 

Int.  Pete . 

Inter.  Power . ? . 

Do.,  pref  . • .  . 

Inter.  Utilities,  “A*’. 

Do..  “B  *  . 

Jamaica  Pub,  Service 

Do.,  pref . 

Kelvinator . 

Lake  of  Woods. •  . 

Do.,  pref . .  .  • 

Lang  &  Sons . 

Laura  Secord . 

Legare,  pref 
Lindsay,  C.  W . 

Da.,  pref . 

Lohiaw,  **A'’ . 

Do.,  ‘‘B’’ . 

Loews,  pref . 

McKinnon  Steel 

Do.,  pref  . 

Maple  Leaf  Gardens, 

Do.,  pref . 

Maple  Leaf  Milling. ' 

Do.,  pref . 

Massey  Hams  tnew’. 

Do.,  pref.  (new). 
MrCoil  Frontenac  ... 

Do.,  pref . . 

Mitchell  Co..  J.  S.,.:. 
Mitchell,  Robert . . , . , 
Moiiern  Cootainer  ;  ? . . 
Do.,  pref 

Monarch  Knitting 

Do..  |>ref . 

Montreal  Cottons  . 

Do.,  pref 
Montreal  Loan 
Montreal  L.  H.  ^  Power 
Do..  notae  ..i 
Montreal  Telegraph  « .  i 
MonUeal  Tramways  i 
M'^e  Corp 
Do  .  *'A  ‘  fvrf 
r>o  ,  *‘fl'  pref 
Muirheads  .  ...  t 


125 

30*i 

19H  20 

103 

102  102 
109’^  .. 

115* j 

29^4  29.‘-4 
160 


6%  Diiher  Steel . . : . .  1  50 

....  Do-pref.  .  . . . .  14 

.  .  .  Dom.  Engineering .  28 

$1.00  Dom.  Oilcloth .  31  31?i  31 

....  Dom.  Square . r. .  3?* 

...  Donnacona  Paper,  **A”..  8**  S.*"*  7 

$1  SO  Eastern  Dairies,  pref. .. .  32*4  32 

$1.50  East.  Kootenay,  pref.. . .  16  16 

...  Fairchild  Aircraft .  2pi  . . 

$8  00  Fleet  Aircraft .  3'^  3A  3 

Int.  For.  Power  Sec . :  .45  .40 

Int.  Fraser  Coy’s . 22  22'* 4'  21 

Arr.  Do.,  vot.  trust .  22*4  23  22 

An*.  Freiman  Ltd .  I  50 

.  ,  .  ,  Do.,  pref .  75  . ,  . . 


20  1  50  1  50 


22'’4  21 
23  221 i 


(Furnished  by  A  ).  Pattison,  Jr.  0  Co. 

*  !  Limited). 

REALTY  BONOS  Bid  Asksi 

oO  •  •  Acadia  Ap:?.  4  s  '59  .  57.00 

51  00  Adelaide-Petcr  6!'4's  MS  .  47.00 

•  Adelaido-Sheppord  7's  M8.  35.00 

.  Albert-Boy  5's  '50  .  62.00  64.0 

Alexandra  Apts.  3's  '55  .  59.00 

14  Arr'  '^'/''’Oft  P'oce  4's  '56 .  5  LOO 

15  Balfour  Bldg.  3's  '43  .  48.00 

28'-. $1  2b(b’)  Cav-Ade.'oide  B'/j's  Ist 

Mtge .  22.00  27.0 

7's  ...  Bloor  .St.  George  7's  '46  ..  55.00 

32  _  Clarendon  Apts.  7's  '46  .  .  34  OO 

....  Clarendon  Prop.  7's  '47  ..  34.00 

-  Connaught  Hotel  4's  '52  .  .  76.00 

3',  -  Dom.  Scuore  4'.s  '59  .  ...  80.00  83.0 

-  Ellis  Pork  Apt  4'i's  '45W.S.  69,00 


Industries — 

Abit(bl  6,  1953,  C.O.D.  .  .  74 

11  >:n  Abitibi  6,  1953  .  ’’6  . 

Acadia  Sugar  4!'7,  1955  .  .  101 
Acodio  Sugar  6,  1954  .....  102 
3  on  Alberto  Poe.  Grom  6  1946.  105', i 
Algoma  Steel  5,  1943  ....  103 

■  Home  Oil  .  3.'; 

Hetlihrulge  .  1’ 

M:r(Ii.son  .  - 

JLii'-.Joii  .  1 

ileUouqall  Spsur  . 

54  Q(j  MclX'Oil  Oil  . I'j  , 

.Mercury  Oil  .  ■' 

; ;  Mill  Oity  . 

14.50  -Hoilcl  oil  .  -I 

Xational  .  ^ 

.  .  Okalta  .  “•j 

I’ucalta  .  •• 

I’hillips  . 

Ulclificld  .  '  " 

lloyal  Canailinii  .  +_ 

Uoyalite  .  ‘.’I).5i 

.Southwest  .  -II 

r-  Spooner  .  ' 

Sunset  . 

,  .  Turner  Valley  .  !• 

tskid  I'nitcil  . 

•  •  Vulcan  .  1;J 

■  •  AVcllington  .  v!( 


103 

105 

109 

1 1 1 

il3'2 

108 

i  i  1 

1  1  1 

I  IE 

1  10 

107 

102 

104 

102 

105 

64 

67 

103','i 

167 

103 

104i/i 

105 

112 

104 ','2 

106 1 

95 '.2 

98 

91 

94 

103 ',2 
100 

r05'; 

100 

102 

102 

1 02 ',.'2 
'03 
lOS'/S 
102', 2 

102 

107 '4 

107 

109'.;, 

115 

106 

1 03 1  2 

105'2 

1  14 

1  17 

104' 2 

lOT 

101 

103 

96 

98 

98 

101 

99 

102 

74 

77 

■’6  • 

79 

101  ','2 

103'  . 

102 

lOSli 

103 

103 

105 

0 . 1 .7 

■  .v^ 
r 

i'l 

li': 

Investment  Trusts 

(Compiled  by  A.  M.  KIDDL^R  &  CO.) 

Bid  Aske( 


Asked  Bywoter  Nfid  P  b  P.  5.  19'5S  99  lOi! 

37  j  Brond'Hendarson  6^  1045  .  92 

,■.3  Rnt.  Col.  H.  0  P.  6.50  100  103 

do  7.50  93  96 

j  Brown  5,  1957  .  92  95 

j  Con.  Int.  Poper  6,  1949  ,  .  . 

;  Cons.  P.  &  P.  Inc.  5,  1958.  8) 

105  Con,  Loco.  6,  1952  .103  106 

111  Con.  Vickcri  6,  1947  .  99  102 

Can.  Cement  4’'^.  1951  .  103  105 

111  (ions.  Poper  5!2r  195)  95*2  9/** 

llE  Dominion  Cool  *1*2,  1932  .  101  lOSV'g 

i  Dom.  Steel  &  Coal  bV4,  1955  106  109 

I  Dom.  Tar  &  Chem  4^,  2.  1952  104  106 

104  I  Domin.on  W.  a  W.  0,  1953  100*2 

105  Donnocono  Paper  4*2.  1956  96  99 

67  Dryden  Paper  6,  1949  .106 

I  Eostern  Dairies  6.  1949  99 

j  Famous  Ployers  4*2.  1931.  104  106 

105  I  Fo'.  P.  P.  Sec.  6,  1949  _  25 

Fraser  Co.  6.  1950  .  106 

’General  Steel  W.  4*2,  1952  102*5  104*2 

I06'.S  Great  Lakes  Paper  5,  1955-  103*2  106*2 

98  Gypsum  L.  Ct  A  i\z,  '948  105*2  107*2 

94  Int,  Cilv  Saks,  5 ‘,2,  1946  •  lUZ 

t05*‘2  Lake  St.  John  5.  1961  ...  80';  SS*^ 

McColl  Front.  Oil  4*^,  1949  104  T06 

102  Maple  Leaf  5\?..  1958  ...  102  105 

.  ..  .ViQssi.'y  Horns  4*4.  1954  102  104 

Mersey  P.  5,  1949  .  99 .. 

Mersey  P.  6.  1949  .  .  99*2 

M.  0  0.  Poper  5.  I960  115 

Moirs  Ltd,,  6.  1953  .  .  98*2.. 

Mont,  D  D.  6.  194S  .  .96*2 

109*^  M.  S.  6-  C.  3*  1963  .91  94 

Prite  Bros.  5,  1957  .  104  106 

Rcstigc’jche  6,  1948  .  .  .  105 

Rolland  Paper  4 ',2,  *951  ..  IUI'2  103*'^ 

105*2  j.mpsons  Ltd.  4*4,  1931  ...  104  106 

1)7  Smith  H  4*2,  1951  •  103  105 

0”^  Unit.  Amusements  5,  1956  10.2 

03  United  G'Oin  G  4 *'2.  1949  102 

QS  Wertern  Grom  5,  1963  ...  89  9*. 

01  Reol  Bsrat»^ 

02  A!ex  Blag.  6,  19''»7  4I 

1  Acadia  Apts  4,  1958  ...  63 

*  Demin. on  Square  4,  1963  81  84 

77  I  Godfrey  Realty  4,  1952  66 

79  j  Mo-'^treal  Apt.  1st  4,  1954  80 

03*2  I  Oucbcc  At.  5,  1950  .  89 

05  I  Sherbrooke  St.  3*2.  1952  nO  ... 

I  St.  Cath.  S'Onley  3-5*  2"^'  *57  *^0  ... 


IVorpold  Lays  Plans 

For  Drill  Program 

Xorgold  Mines.  Limited,  h  .i  s 
moved  a  diamond  ileill  to  its  recent¬ 
ly  acejuired  block  of  33  claims  in 
Loiivicourt  'rownsiiip.  Quebec,  lying 
between  Obaska  Lake  and  Vicour 
hoIding.s,  and  ba.s  arranged  for  an 
aggressive  program  of  drilling  to 
cro&s-sc-ctio’n  the  favorable  lava- 
diorite  contact  zone,  looking  for  the 
possible  c.'ttension  of  the  Obaska 
dike  or  parallel  dikes. 

The  company  holds  25  claims  in 
Vauquelin.  the  ad.ioiniag  township 
to  ths  east,  and  this  ground  will  be 
prospected  after  the  spring  break¬ 
up.  with  diamond  drilling  to  fo!!o^v. 

A  third  group,  also  in  VauqucKn, 
adj(?ining  the  Maniwaki  or  Playsafe 
claims,  is  to  receive  attention  in  the 


xBullock  Fund,  Ltd.  .  '^.§9 


17 

174 

16 

81  4 
21, 'i 

824 

21, '4 

20,'.ii 

24 

29 

IIIH 

108 

22  >j 

23 

23 

:25 

1 25 

11 

10 

101 

IS 

25Ji 

25;  i 

•  • 

137 

IS 

14',' 

14 

09 

lo’i 

«• 

8 

65 

24  A 

23 

24  4 

22’, 

244 

*116,'a 

♦112's 

28’.: 

$5  00 

Hillcrest  Collieries . 

.40 

...  .40 

2180  .. 

31 

$2  00 

Do.,  pref . 

60 

JS8  »160 

*163 

$7.00 

Humberstone  Shoe .... 

15 

....  15 

200  .. 

..  I8U' 

1$ 

Intercity  Baking . 

45 

....  42 

105  .. 

..  824.; 

lot.  Paints . 

24  .. 

....  2 

3402  r. 

. .  23 

20’ i 

$1 00 

Do.,  pref . 

16',  .. 

...  17 

470  .» 

. .  27’,' 

20 

Inv.  Foundation . 

2*:  .. 

2. 

25  .. 

,.  313 

111 

$7  60 

Do.,  pref . 

A9A 

*  30 

333  . . 

H.  24 

22 

Arr. 

Lake  St.  John  P.  &  P. . . 

17  17 

1 

1000  . . 

*.  .35 

.20 

Langley  Ltd.,  pref . 

27,' a  . 

+  '  :‘i 

300  . 

150  . . 

*.  10 

60c 

MacLaren  P.  8i  P .  . . . 

20)4  21 

...  105 

105 

$7  00 

Maritime  Tel.  61  Tel .  . . 

16 

15, 

141i  I4'i  IS 


1.17  $7  00  Do.,  prtf . 

16  1.1  70cib)  Mercury  Mill,  . 

n)i  80c  Montreal  Island  Power 

lO!*!  ....  Noorduyn  Air . 

8  ...  Nova  Scotia  Light. . . ; . 

68  .  .  Do.,  pref . 

24*4  22*3$1  00(b>  Ont.Silknit . 

24*4  $l.()0ib)  Do.,  pref . . 

100  Arr,  Paton  Mfg  . 

3  1  so  Do.,  pref . 

60  ^  Arr  Power  Corp.,  pref . 


2\\i  18 

Ib'i  lb 


5  00  1  00 


••••  non3ral  Brock  Hotal  3's  '54  54.66 

••••  Godfrey  Realtv  4's  '52  vV.S.  68.50 
••••  Insur.  Exch.  Bldg.  4's  '51  58.50 

•••*  Keefer  Realty  5'5  '55  ....  40.50 

•***  Lombard  Realty  2*/2's  '51  24.00 

l.ondon  Realtv  S’A's  '50  ..  100.00 

lord  Nelson  4's  '47  .  60.00 

;■*;  Mayor  Bldg.  3's  '42  .  59.00 

Int.  Ontario  B!dg.  3's  '43  .  44. 6o 

..  Oshawa  Bldg.  4's  '53  V/.S.  68.00 

n;c*^mond-Bay  6*Vs  '47  ..  10*. 00 
.  Richmond  Bldg.  7'i  M7  ..  12.50 

Royal  Windsor  Apts .  24.00 

$1,00  Stock  E'ich.  Bldg.  Van,  6’s 

•70  '44  .  70.00 

St,  Coth.  Stan.  Realty 

•  w.  3-3*':. 4's  '5T  70.00 

Trindy  Bldg.  4's  '52  .  .  .  12.40 

Wellington  Bldq.  6*/‘*'s  Ser.  71.00 
Windscr  Court  Apts.  3's  Ser.  62.00 


34.00  .  .  Con.  Investment  Fund  . 

76.00  xCorporats  Trust  Shares 

80.00  83.00  X  do  Accum,  . . 

69.00  Cumulative  Trust  Shares. 

54.00  56.75  xDiversificd  Trust  Sha.  "C" 

68.50  .  .  X  do  "D"  . 

58.50  61.50  xDiv.dcna  Shores  . 

40.50  43.50  xMoss  Investors  Trust  . 

24.00  27.00  X  do  2nd  Fund  Inc.  . 

100.00  .  .  xNoith  Arrcr.  Tr.  Sho.  1933 

60.00  63.00  x  do  1953  . 

59.00  ..  X  do  '956  . 

44.00  46.25  x  do  1958  . 

68.00  71.00  United  Bond  Er  Shore  .  . 

lO'.OO  102.50  xU.S.  Elec.  Light  &  how. 

12.50  14.50  xU.  S.  Elec,  L.  &  P.  "A"  . 

24.00  .  .  xU.  S.  Elec.  L.  &  P.  '  B, 

X  U.  S.  Funds. 


Asked  spring. 

16.22  - - 

•’°°  DEANE  C.4DILLAC’  PLANS 

Deane  Caelillae  Mining  Corpor- 
•  ation  recently  acquired  500  ac!T?s  in 
6.20  V  ill  e  b  0  n  Township?,  Quebec, 
1.32  adjacent  to  holding  of  the  Paxwax 
Syndicate.  Jowsey  interests  and 
Sladcn  Malartie.  'I'he  company 
■  expects  to  start  an  .'ictive  develop¬ 
ment  program  in  the  near  future,  it 
ha.8  a  fair  amount  of  cash  in  the 
■  ■  F  treasury,  and  has  about  1,000,000 
sharcs'in  the  treasury  available  for 
financing. 


Market  Averages  and  Volume 


1  00  4  00  1  00 


Western  Oils 


MONTREAL  STOclc  EXCHANGE— 


«  74 

105 'j  10« 


Ills 

10' 

Do.,  2nd  pref  . 

;  37 

64 

94  9 ', 

9 

Int. 

Provincial  Transport 

I  7 

.545 

7 

6 

Quebec  Telephone  . 

4 

265 

.  .  1.5 

13*4 

Reliance  Grain . i 

20 

1292 

9'l 

8'; 

Do.,  pref . 

94 

1070 

21 

19’, 

Sangamo . 

17 

280 

.  -  BA 

73- 

Sarnia  Bridge  (new).  . 

:  5 

20 

.  106 

103 'i 

$6  00 

So.  Can.  Power,  picf 

.  lOS 

45 

.  .50 

Inl 

Southmount 

tS<i  IK’i 
lOU  10.1 


2H«'  I'),!  — 
50 '-li  50 


I7b  127 

JOl,  20',  20 


«3V 

75", 

127',  U6»« 


51’,  5J',  5I'« 

too 


53'-  47 
'HO  ‘l«2 
•2i0  <270 

2  00  1:70 


Int.  Sundvd  Clay  5 

Stand.  Radio .  7 

Stop  k  Sliop  ,  25 

Supertest  Petroleum  20 

Arr  Thayera,  pref  .  .  20 

$5  00  Do.,  com  .  12 

$7  00  Thrift  Store, .  6 

$I .  25  Do.,  pref .  25 

$I  50  Unit.  Amuiemcnti.  "A".  H 

$1  SO  Do.,  “B”  .  I« 

...  United  Distiller,  .  3 

Llnited  Fuel,  "A”.  . .  3fi 

!  22  lb  I  Do..  “B" .  5 

$7  00  United  Sec  5 

$7  00  Walkwville  Brewery  -  3 

t . .  Int.— Interim  dividend. 


2, MO 

ibj  Plu,  Bonn,. 


51,  5 

S'a  5'j 

S'H  2  00 
(A)  a.  c  of  arrears. 


$/>  00  ''P'*  a.tUod  pi  iuo.s  of  vetirc.scmiitiv  c 

$3  00  '■osiic.s  ((.'alsaiy  and  Vancouver  Stock 

40  Kxchanfres)  as  reported  by — 

CLIl'TON'  C.  &  CO.  (QULBLCI 

$5  S  LIMITED 

S'  00  Pi,^  Offer 

t-  --  .\rlniiral  .  O'-  «.'i 

.\lberta  racifie  .  .  32  Ji 

Anaconda  .  4'4  li., 

Anjtlo  Canadian  .  i>'2 

Kritish  Dominion  .  1.0.5 

$1  00  Brown  . .  rt'.j  T'.l 

.  Calmont  .  21  22’'- 

Calgary  &  Edmonton .  l.Oo  U  CJ 

.  Command  . . .  21 

■  _  Commoil  .  21 

?“  Commonwealth  .  HI  H.T 

Dalhoilsio  .  :>.5  42 

$3  00  ; .  ’g'i 

I'.astcreat  .  9 

;  ;  Foothills  . .b .  3.05  3.25 

Int.  Cres.sn  Creek  .  tl*  2 

Highwood  Sarcee  llVi  I'i'/o 


Marcl".  29  . 

.  7?  6 

.  73  6 

.  54  0 

55  3 
55.9 

69  6 
70.8 
67.7 

MONTREAL  B0ND5— 

March  39  . . 

Week  ago  .  .  . 

1945-44  high  . 

1943.44  low  . 

Ist  Ulililics 

. .  104.70 

.  104  95 

.  103  CO 

.  I0/-9S 

Lnd  Utilities 

90  60 

91  .40 

O'  ,  m 
?1  .53 

1  Ind. 
102.83 
102.85 
103.. 55 
102  10 

TORONTO  STOCK  EXCHANGE— 


March  29  . 

Week  ago . 

Year  ogo .  . 

NEW  YORK  STOCK  EXCFiANCE— 


March  29 
Wnsk  ogo 
1944  high 


Montreal  Stock  Exchange 
Toronto  Stock  Exchange  .  . 
Mew  'tork  Stock  Exchange 


Induti.  lals 
113.87 
119.5-1 
105  86 

lisdust/iois 
71.4 
72  9 
.  73  4 

Week  I 
To  Morch  29 
142,363  • 

2,514,000  1 

5,608,000  7 


28.4 
Pievious 
Week 
•  150,547 
1,723,000 
7,906,000 


Eo'-e  Metals  w.  Oils 


Utiliiies  Combinact 
56  4  51  7 

37  0  52.9 

37.1  53,2 

—  TOTAL  TO  DATE  — 
1944  1945 

3  567,103  2  347,59.5 


79,452,000 


/ 


11. 


THE  FINANCIAL  TIMES,  MARCH  31,  1944 


STOCKS  EASED 
DULL  MARKETS 
IN  PAST  WEEK 


Monircal  Power  Active  Fea¬ 
ture  And  .’Moved  Off  Frac¬ 
tion  For  The  Period 

I  OSSES  IN  MAJORITY 


Heard  '  in  the 
BOARD  ROOM 


THE  ftwrepmg  gains  of  the  Red 
Amiy  undoubtedly  are  acting  a.,  a 
pi-op  for  the  st-ock  markets  whicn 
Iiave  not  been  showing  a  vei-y  in- 
( spiring  tone  in  recent  sessions.  A 
I  cepting  the  thesis,  which  cannot  be 
ignored,  that  the  course  of  the  war 
in  the  final  analysis  must  be  the 
I  ruluig  factor  in  the  security  markets 
l■dcvelop;ncnts  in  the  other  theatres  of 
;  war  at  the  moment  are  not  condu- 
Stock  market  trend  was  geiterally  j  pivc  to  any  feelings  of  elation.  The 
dull,  « ith  a  tendency  towards  lazi- I  stalemate  in  Italy;  the  Japanese  dash 
duruty  pa H  week  ^across  the  Indian  border;  the  slow- 

T  0,vcs,‘(^  the  Canadian  markets  i  operations  in  the  Pacific; 


I  and  the  immment  opening  of  the 
I  second  front  all  are  factors  which 
I  make  for  hesitation  rather  than  ju- 
I  bilation. 

i  The  muddled  diplomatic  situation 
!  prevents  full  appreciation  of  the  Red 

are  teaaire  in  Montreal  i 

prehcnsioiis  with  regard  to  the  m- 


oatnutnbered  gains  by  a  narrow  m.ir 
gin  and  were,  in  the  main,  som: 
?-h.al  .reate-  in  extent. 

\V::,h  oxpropn.’ition  bill  before  tl; 
nro'liicia!  legislature.  Montreal  Pow 
er  was  an  ae 
and  was  subject  to  fairly  broad  price 
tiuctu.ations.  Issue  closed  the  week 
tended  Tuesday,  March  28th>  down 
O  her  Quebec  power  issues  show¬ 
ed  little  change. 

firm  soot  was  Distillers  Sca- 
r-anxs  which  moved  up  2  points  on 
the  week.  Hiram  Walker,  on  the 
other  hand,  moved  off  2'-j. 

Westem  Can.  Flour  pref.  gained 
2'i  and  Federal  Grain  prof,  moved 
up  2  as  did  Simpsons  '‘A”,  Montreal 
Cot'ons  came  out  up  3"i  and  Wood 
Alexander  prc'.  made  its  appearance 
t.o  2  Moore  Corp.  gained  I'l;  Blue 
Top  Brewing;  G.  W.  Saddlery  prof., 
Tiue;-.  P.  <<1  P.  pref.,  O.-ange  Crush 
pref.,  Price  Bros,  pi'cf..  and  Weste.’n 
S.ecl  all  moved  up  a  full  point;  Cm-  j 
nc-.s  Ist  pref.  and  Tip  Too  Tailors  : 
bo:h  gained  '■  ;  while  Ilngiisli  Elec-  ; 
t";c  and  Xoranda  both,  added 
On  Curb  in.irkets  Can.  Food  P..-od- 
ucto  -egistered  a  gain  for  the  week  i 
of  2'  ':  Thavers  pref.  moved  uo  7; 
and  the  common  l"'i ;  Can.  Indu.-.- 
tries  “B  ’  and  Booth  &  Co.  both 
edcied  a  point;  while  F.-ascr  v.t 
larcn  and  Mercury  Mills  all  gained 


STADACONA  IN 
GOOD  POSITION 


Report  of  Liquidator  Shows 
Morking:  Capital  and  Cash 
On  Substantial  Basis 


First' Ilolo  EiicoiiraginR 

At  Harper's  Malartic 

Officials  of  Harper’s  Malartic  Gold 
Mines  report  that  first  deep  diamond 
drill  hole  at  the  property  has  given 
considerable  encouragement  in  that 
at  a  depth  of  170  feet,  the  epre  show¬ 
ed  good  mineralization  with  free 
gold  and  this  continued  to  depth 
of  176  feet  with  the  hole  con- 
tinulng  in  good  formation.  J.  P.  Nor- 
ric,  in  ch.arge  of  t.hc  drilling,  has 
informed  offici.sls  that  the  hole  was 
urface  to 
gold  was 


Georges  Duclos.  liquidator  for  Sta- 
dacona  Roti.vn  Mines,  presents  a 
.statement  showing  that  as  at  March 

1.  liquid  assets  amounted  to  $524,219  j  in  good  formation  from 
f including  ca.sli,  bonds  and  bullirm '  the  point  where  the  free 
of  $421,986'  and  current  liabilities  |  encountered, 
of  $44,881.  Ho  states  that  company  j  This  hole  was  put  dowm  about  200 
will  bo  retuiTcd  to  .sharcholder.s  in  a  ,  feet  south  of  the  Malartic  Gold 
short  time  in  sound  finaneial  condi-  fields  boundary  a  short  distance 
tion  and  with  no  need  for  additional  '  south  of  that  company's  large  ore- 
financing.  I  body.  Several  holes  are  planned  by 

The  statement  also  shows  $52.14)2  Harpers  to  test  the  Cadillac  break, 
due  to  trade  creditors  and  $15,000  to  which  run-:  across  the  property,  at 
Pelletier  Lake  Gold  Mines.  $342.4’i’7  j  greater  depth  than  in  previous  drill- 
cash  settlement  arranged  f.or  $1,501.-  mg  campaigns. 

013  of  note  claims,  and  $401,369  iia-  I  — - — - 


ANOTHER  WIDE 
REDUCTION  IN 
DEBT  OF  C.P.R. 


Dividends  Declared 

And  Other  Official  Notices 


'  v.ision  of  Western  Europe.  Treatment 
I  of  the  French  National  Committee 
!  by  Washington  raises  doubts  as  to 
the  co-operaticn  that  might  be  cx- 
pec.ed  from  the  French, Underground 
and  the  question  again  lias  arisen  in 
some  minds  as  to  relations  between 
the  U.S  S  R.  and  China  on  the  one 
hand  and  Washington  and  Whitehall 
on  the  other 

•f*  4-  <’ 

C.inada  Cement  Company  in  call- 


i\ew  York  Financing 

Callinan  Flin  Flon 


billlics  in  suspense  relative  to  no.c- 
holdcrs  and  others.  j 

Mr.  Duclos  draws  attention  to  the  ; 

Ceiu-t  of  Appeal  Royal  Bank  ca.se  '  - 

which,  he  said,  might  wipe  out  the  Announcement  is  made  by  J.  W. 
bulk  of  the  $342,477  liabiUty  in  the  Callinan.  president  of  Callinan  Flin 
event  cf  a  decision  that  notes  Issued  |  Flon  Mines  Ltd.  that  funds  for  an 
in  excess  of  the  authorized  $200,009  j  exploration  and  development  pro- 


werc  null  and  void.  He  also  states 
that  items  in  suspense  were  being 
settled  for  greatly  reduced  amounts. 
Tlie  Ventures  claims,  one  of  the  lar¬ 
ger  ones,  had  been  settled  at  a  sharp 
discount.  The  other  large  claim,  that 
of  W,  R.  Mulligan,  comes  up  for 


ing  in  $1,500,000  of  its  bonds  on  ^  3 

1st  wu  1  have  retired  Sy^-’OO.OOO  worth  | 


factorily.  The  company  would  be  re¬ 
turned  to  .sharehclde;-.s,  he  said,  with 
less  than  3.000.000  shares  outstand¬ 
ing. 


gram,  initially  to  consist  of  a  geo¬ 
physical  .survey  and  diamond-drill¬ 
ing.  are  to  be  provided  by  a  New  York 
group.  Callinan  holds  50  claims  in 
.several  groups,  the  mast  important 
of  which  adjoins  Hudson  Bay  Min¬ 
ing  and  Smelting  Company,  on  the 
said,  and  ,  nortli  and  west, 
otiated  satis-  j  In  the  latest  report  on  Callinan’s 
proioerty,  W.  J.  Bull,  mining  engin¬ 
eer,  suggested  a  new  geophysical  sur¬ 
vey  of  the  whole  property  so  that  it 
can  be  correlated  with  the  Hudson 
Bay  oro  occurrences. 

Company  was  originally  capitalized 
at  4.000.000  shares.  In  1039  a  reor- 
YlcCuaig  Rcfl  Lake  ganization  was  approved  on  the  basis 

-  j  of  one  new  sliarc  for  each  four  old. 

Toronto  —  First  of  the  new  seric.-'  Due  to  wartime  conditions,  it  was  not 
of  diamond-drill  holes  being  put  |  possible  to  effect  the  exchange,  but 

_  ,  down  at  McCuaig  R.  I..  Gold  Mines  i  with  the  new  financing  arrangements 

Mac-  i  Johnson  at  annual  meeting  j  reached  dcoth  of  310  feet.  It  is '  this  will  be  completed  as  soon  as 

lined  ■  earlier  this  year  declared  that  pres-  reported  officially.  Rock  encountered  '  possible. 

year  wui  continue  to  be  difficult  fg-  ^  mostly  Keewatin  forma-  i  - 

On  the  down  side  Abiiibi  prof.  Ion  j continued  downward  trend  j  tions  with  the  presence  of  some  vei-j’  '  LIST  DO.’ME'-TON  DiMRlES  j 
for  Lhr  week.  C.an.  locomotive  2  construction  and  c^ts  of  opej-a-  j  jntcn.s©  shearing  and  carbonation  !  no-par-value  c-ommou  shares 

noted 


of  obligations  since  1936,  and  the 
funded  debt  of  the  company  viJl  ^ 
amount  to  $9,000,000  of  4'.j  per  cent  i 
sinking  fund  bond.',  due  1951.  Fi;;.’d  . 
charges  of  the  company  have  stead-  I 
ily  declined  of  late  years.  In  19o3  ■ 
bond  intere.st  required  $616,882,  in 
1940,  .$505,433  and  in  1943,  $442,233.  , 
The  company’s  dividend  on  preferred  ' 
was  not  earned  in  last  fiscal  year  | 
but  company  has  a  good  earned  siu-  ; 
plus  and  not  working  capital  Is  strong 


Driiliiis  IVosrress 


P.igc-Hcrsey  3.  .Mco  piTf.  and  Mont. 

Tramwavs  2  poini.s  each.  Bell  Tslc- 
nlione  U,:  Canada  Wire  “.A”  1 
Steamers  I’i. 

Goodyear  pref. 

Howard  Smith 
.lamaiea  Public 
Paving  pref..  Stelco.  and  Winmoc’  ^  The  initial  dividend 
Flee.  pref.  ail  lost  a  full  point;  Otc.i-  !  .share  declared  on  P.'ii 
wa  Car  .and  W.  Can.  Flo-ar  bo  h 
moved  off  .A.sbcstos,  Can.  Pack¬ 
ers,  Howard  Smith  common  and  St. 

I  awTcnce  “.A"  all  eased  ’a ;  while 
Can.  Breweries  and  Nickel  both 
.'liaded  ■».  On  the  Curb,  Vickers  pref. 
lest  6  and  the  common  moved  off  'a : 

Can.  No.  Power  pref.  declined  2  and 
Fraser  w.i.s  off  1;  Donnacona  cased 
■  i  and  Dcm.  Oilcloth 
-Among  bank  .stocks  Dominion 
moved  off  2  and  Toronto  1’-. 


;  and  the  new  5  per  cen».  non-cumu- 


tiens  are  steadily  increasing.  But 

postwar  period  is  expocicd  to  bring  j  Company  had  expected  to  hitcr-  j  jatjyc  sgj-par  preterred  share.s  of 
considerable  business  to  the  company  Temiskaming  .sediments  at  slial-  |  Dominion  Dairies  Limited  were  this 


and  Braziiian  and  ,  funding  projects, _  retmu’ing  |  jow  depth.  The  feature  of  i;npor-  j  admitted  to  traiing  on  an  if, 

IL  each,  Smelrer.s.  i  been  doiayed  and  I  tgpcp  tipg  hojc  is  the  intense  i  g,.  when  issued  basis  on  the 

pref  .  Inter,  pp- J  ciuue  a  backiOg  I,  being  built  up.  ,  siicaring,  because  it  is  the  ciiorite- j  yjontrcal  Stock  Exchange,  pending 
Service,  Sianri.ird  i  *<’  *<*  !  sedimentary  contact  which  should  ^  receipt  and  approval  of  the  of- 

$1.50  p<;r '  P'’ovidc  information  for  which  the  |  ap-plicat'lon  for  the  listing  of 

'  driliirig  is  being  done.  This  hole  is 
termed  a  pilot  hole  by  officials,  since 
its  main  purpose  is  to  give  geological 
data  on  which  to  base  future  holes. 


Bros,  ocm- 
.mon  stock,  will  involve  a  disburse¬ 
ment  of  .51,018.626.  as  there  was 
670.084  shares  of  no  par  value 
•.•lock  oiilstanding.  The  annual  re¬ 
port  for  1943  operations  is  •oon  t.o 
make  its  appearance,  and  present 
distribulion  will  bp  sho-vvn 


B.ANDOLAC  CUTS  TWO  ZONES 

Toronto  —  Two  mineralized  zones 
more  j  have  been  intersected  in  the  first  230 
ihan  eovered.  In  19-12  the  company  |  fppt  of  No.  1  diamond  drill  hole  b.^in 
earned  ,82.43  a  .share  on  common 
nni  -at  the  end  of  titai.  period,  net  j  pany  proptcrt-v  on  the  Shebandowan 
w  orking  rapital  amounted  to  over  j  Lake  area,  according  to  Hamlin  B 
515.0tXi.000. 


I  these  shares.  Ticker  abreviation  will 
t  bo  D.D. 

At  the  same  time,  the  Montreal 
Stock  Exchange  and  Curb  Market 
announced  that  ihe  common  shares 
of  Eastern  Dairies  Limited,  which 
have  been  listed  on  the  Exchange, 
and  the  preferred  .shares,  which 
have  been  admitted  to  trading  on 


put  down  on  Bandolac  Mining  Com-  j  tbe  Curb,  w  ere  to  'oc  taken  from  the 
nanv  iirnrverr.v  nn  the  Sliebanrinwan  ,  respccllve  list,'. 


Company  Meetings 


lion 


j  In  <a  fnvor.ab'p  pi 
i  to  iwth  cash  p 
_  j  serves  positic;:t. 

I  the  <annu€l  report  just  issued  slto'.v- 
"  !  od  th.af  current  n=sets  amo'tnted  to  i 
'  I  521,.3T.3,2]5,  including  cash  and  Can- | 
j  r.d'an  government  bonds  tolaliing  j 
512  90-3.723  and  current  liabilitie.s  : 
a.moun.ting  to  only  .53,101.181.  Earn- 
et  end  of  year  wa.s , 
5I2.40.’i.9,59.  although  th  s  is  without  j 
-  —  !  tak’ng  into  consideration  of  provi-  ; 

Can8di:tn  Bronze  Co.  Liinilcd.  an- !  cion  for  depletion.  The  ore  position 
nual  meeting  in  .Montr~aI  on  Friday  I  of  the  company  i.s  very  good, 


Hatch,  geologist. 

❖  ❖  ❖  I  Tlao  first  inlcr.seclion  was  between 

Hudson  Bay  Mining  &  .'Xmcitiiig  is  i  30  and  35  feet.  The  second  intersoc- 


ixgards  tion  came 


175  feet  and  with  tlte 
tion  and  ore  re- 1  hole  at  200  feet  the  core  continued 
Balanr-*  .'heel  of  |  to  .'how  mineralization. 


espccli 

j  Toronto  —  Qurmont  Mining  ad- 
'  vised  that  March  20  instalhnem,  cp- 
i  tion  on  100.000  .shares  imder  agrec- 
ment  wdtii  Howard  Gold  Mines  has 
not  been  exercised  and  the  agree¬ 
ment  has  Icrminalcd  for  default. 


(Continued  from  Page  1) 

from  1942’s  17.75  per  cent  of  the  or¬ 
dinary  sliares  to  19.12  per  cent,  both 
British  and  U.S.  Jioldixigs  being 
slightly  reduced.  Little  variation  is 
shown  In  the  prefciTcd  position,  the 
U.K.  and  other  British  classification 
accounting  for  96.38  per  cent  of  the 
total  outstanding.  Of  Uie  total  com¬ 
mon  and  prefen'ed  outstanding.  C.in- 
ada  held  13.64  per  cent  as  of  De¬ 
cember  31,  1943,  U.K.  and  other  Brit- 
isli  66.14  per  cent,  U.S.  15.04  per  cent 
and  other  countries  5.18  per  cent. 

Excerpts  of  interest  from  dhectors 
report  fo'Uow: 

“Freight  earnings  increased  by 
522.045,259,  or  11.3%.  This  result 
can  be  attributed  principally  to  fur¬ 
ther  expansion  of  the  Dominion’s) 
industrial  output,  the  enlarged  ex¬ 
port  trade  brought  about  by  im¬ 
proved  shipping  conditions  and  the 
development  of  heavy  grain  move¬ 
ments  both  to  Atlantic  coast  ports 
for  export  and  to  poiivts  in  Eastern 
Canada  and  the  United  States  to 
provide  winter  feed  for  livestock. 
Owing  to  the  joint  policy  of  the 
Canadian  and  United  States  govern¬ 
ments  in  diverting  more  ship  ton¬ 
nage  to  the  grain  traffic,  it  was 
possible  to  transport  to  lake  ports  a 
large  amount  of  the  grain  which 
had  accumulated  in  country  and  ter¬ 
minal  elevators. 

“Shortages  of  labour  and  material 
continued  to  bo  acute  and  the  year’s 
maintenance  programme  was  again 
restricted  in  the  main  to  immediate  j 
traffic  requirements.  j 

“Maintenance  of  equipment  ex- 
ponses  increased  by  $8,133,  266.  IxK’o  ' 
motive  repairs  involved  an  expendi¬ 
ture  of  512,608,896  and  included  Iho 
.•hopping  of  703  engines  for  heavy 
repairs.  The  maintenance  of  freight 
train  cars  cost  $11,750,766.  To  meet 
the  heavy  demands  of  travel  19  buf¬ 
fet  parlor  cars  and  8  compartment 
ob.scrvation  cars  were  converted  to 
first  class  coaches.  The  shopping 
programme  was  limited  by  the 
necessity  of  keeping  a  maximum  of 
equipment  in  service  and  an  amount 
of  .52,700.000  was  set  aside,  repre¬ 
senting  the  difference  between  the 
actual  expenditure  and  that  which 
would  have  been  made  uridcr  simi¬ 
lar  traffic  conditions  in  peacetime. 

“Net  earnings  of  ocean  and  coastc.I 
steamships  -were  $2,133,330,  a  de¬ 
crease  of  $754,748.  There  was  a 
marked  reduction  in  ocean  earnings 
owing  to  higher  costs  and  a  smaller 
fleet,  but  this  was  partially  offset 
by  an  increase  of  $1,242,888  in  the 


The 

StbelCompant 

OP 

CanaiuXimited 

PRELEBENCE  UIVIt>E>I>  NO.  131 

Notice  Is  hereby  given  (hat  a  diviijcnj 
of  seventy-five  cents  (7.jc)  per  share  on 
the  Preference  .''hares  of  the  Company 
has  been  dccIarcU  for  tlie  ouarler  vndins 
March  til,  1014.  payable  May  1,  1044,  to 
shareholder.s  of  record  at  the  close  of 
business  April  C,  19-M. 

By  Ordet  of  the  Board, 

H.  S.  ALEX.VNDEB, 

Secretaiy. 

llamilton,  Canada,  March  16,  1044. 


THE  CANADIAN  BANK 
OF  COMMERCE 


The 

StbblCompant 

OP 

CanadaXimitbi 

ORDIN.4KT  WIVIUEND  NO.  100 

Notice  is  hereby  given  that  a  dividend 
of  seventy-five  ecnt.s  (Tec)  per  share  on 
tl>e  Ordinary  Shares  of  the  Company  nas 
been  declared  for  tlie  quarter  ending 
March  31,  1044,  payable  May  1,  1044,  to 
shareholders  of  record  at  the  close  of 
busincs.s  April  6,  1044. 

By  Order  of  the  Board, 

H.  ?.  ALEX.\.NDf;i;, 

Sccrcla'.y. 

Hamilton.  Canada,  March  16.  tOH. 


DIVIDEND  NO.  229 

Notice  is  hereby  given  that  « 
dividend  of  one  and  ont-half  per 
cent  in  Canadian  funds  on  the  paid- 
up  capital  stock  of  this  Bank  hai 
been  declared  for  the  quarter  ending 
30th  April  1944  and  that  the  samo 
will  be  payable  at  the  Bank  and  iUi 
Branches  on  end  after  Monday,  1st 
May  next,  to  sh.areholders  of  record 
at  the  close  of  business  on  the  31st 
March  1944.  ’  The  Transfer  Books 
will  not  be  closed. 

By  Order  of  the  Board, 

S.  M.  WEDD, 
General  Manager. 
Toronto,  20th  March  1944. 


THE  DOMINION  BANK 

DIVIDEND  NO.  216 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 


To  the  Holders  of  Twenty-Fivo  Yoor 
5%  Colloterol  Trust  Gold  Bonds  due 
December  I,  1954,  of  Canadian 
Pacific  Railway  Compony 


Lotice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  upon  the  paid 
up  capital  stock  of  this  Institution 
has  been  declared  for  the  quarter 
ending  .30th  April,  1944.  The  divj- 
dend  will  be  payable  at  the  Head 
Office  of  the  Bank  and  its  Branches 
on  and  after  Monday,  the  1st  day  of 
May,  1944,  to  shareholders  of  record 
of  the  15th  April,  1044.  ; 

B,-  Order  of  Ihe  Board. 

ROBERT  RAE, 
General  Manager, 
Toronto,  9th  March,  1944. 


NOTICE  OF  INTENTION  TO 
REDEEM 

NOTICE  IS  HEREBY  GIVEN  that 
Canadian  Pacific  Railway  Company  in¬ 
tends  to  redeem  on  June  I,  1944,  oil 
of  the  ouistonding  Bonds  of  the  issue 
of  Twenty-Five  Year  5%  Collateral 
Trust  Gold  Bonds  issued  under  end 
secured  by  o  Trust  Agreement  doted  j 
os  of  December  1,  1929,  between  the 
Company  ond  The  Royal  Trust  Com-  [ 
pony  os  Trustee,  and  maturing  Dc- 1 
comber  I,  1954,  ot  the  redemption 
price  of  one  hundred  and  four  Per 
Cent.  (104  96)  of  the  principal 
omount  thereof. 

Holders  of  the  Bonds  ore  required 


Provincial  Paper  Limited 

Notice  is  hereby  given  that  RcguJai' 
Quarterly  Dividend  of  1%%  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPjSR  LIMITED 
pajaWc  AprU  1st,  1944  to  sharehold¬ 
ers  of  record  at  close  of  business* 
March  15tb,  1944. 

(Signed)  VV.  S.  BARBER,  ’ 
Secretary-Treasurer. 


PENMANS  LIMITED 


to  surrender  them  for  redemption  ot 
net  earnings”  o^f  coasiarsteamshipsi' |  redemption  price  obove  mentioned 
Net  earnings  of  hotel,  communica- 1  on  June  h  1944,  either  ot  ony  branch 


Bobir*  Mines  l-(d..  aimiia!  m.^elin 
in  Toronto  on  Fndaj',  March  31st  a 
11  am. 

Birigoed  Kirkland  Guld  .’Miiie.s  Lid., 

annual  meeting  in  Toronto  on  Pi-i- I  ^  j  'ui-pius 
day,  March  31st  at  11.30. 


Marcli  3L'..  at  2.30  p.m. 

(  anarUan  I.ocomotivc  C’-o.  Uniited, 

.aiiiuial  meeting  m  Kingston,  Ont.. 
on  .'^'.•i.iay,  .March  31st  at  3  p.m. 

$fas,sry-irarris  Co.  Liniited,  annual 
meeting  m  Toronto  on  Friday,  March 
31st,  .3  1  n.'oon. 

Harding  Carpets  Ltd.  annual  and 
special  meetings  in  Brantford.  Ont  . 
on  Tuesday,  April  1lh,  at  1I..30  a.m. 


amounting  to  2".3TS.210  tons,  when 
it  is  considered  that  ore  milled  'n 
the  p.nst  year  amounted  to  2  291.628 
tons  and  from  that  tonnage  produc¬ 
tion  of  copper,  z’nc,  go’d  and  silver 
was  at  new  high  levels.  The  com¬ 
pany  has  been  paying  $2.03  a  .share 
.since  1940  and  in  1943  net  was  equal 
to  .82  73  a  share  as  compared  with 
.52  66  in  jrar  previous. 


tion  and  mlsccllaneou.s  properties 
increased  by  $731,240.  .\11  of  your 

resort  hotels  were  closed  during  the 
1943  season,  but  new  records  of 
business  \x)lume,  largely  arising  out 
of  trave’  connected  with  the  armed 
services  and  war  industry,  were 
established  at  many  of  your  com¬ 
pany’s  large  city  hotels,  and  earnings 
showed  an  improvement  of  $503  336. 


U.  S.  Ea 

ses  Rulings  On  r 

Gold  M 

ine  Shut-downs  iS 

fa 

by  .$260.53.3, 


of  the  Bonk  of  Montreol  in  Conodo 
(Yukon  Territory  excepted),  or  ot  the 
Agency  of  the  Bonk  of  Montreal,  in 
the  Borough  of  Monhotton.,  Ths  City 
of  New  York,  United  States  of  Amcr- 
ico,  ot  the  holder's  option. 

Interest  on  the  said  Bonds  shollj 
cease  on  the  specified  redemption  ’ 
dote,  VIZ.:  June  1,  1944, 

Coupon  bonds  surrendered  for  re¬ 
demption  must  hove  ottoched  thereto 
interest  coupons  maturing  subsc 


DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  tho 
following  Dividends  have  been  tie. 
dared  for  the  quarler  ending  th# 
30th  day  of  April,  1944. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  (1%%),  payable 
on  the  1st  day  of  May  to  Sharehold¬ 
ers.  of  record  of  the  31st  day  of 
March,  1944. 

On  the  Common  Stock,  seventy, 
five  cents  (75c)  per  share,  payabi# 
on  the  15th  day  of  May  to  Share- 
j  holders  of  record  of  the  14(h  day  of 
jApri',  1944. 

By  order  of  the  Board.  || 

1  C.  B.  ROBINSON, 

'  Secretary.Trcasurer. 

Montreal,  March  20,  1944. 


Special  C  urre&ponrlence 


Simpsons  l.iniitcd.  annual  meeting 
in  Toronto  on  Tuesdaj-,  April  4:ii  at 
10  a.m. 


.^roiilrehl  E.xfhaiijgc 

Februarv  Values  Off 


Broiilan  Porcupine  Minos 

an.nual  meeting  in  Toroniu  on  Tnes- 
doy,  A;.’.'il  4;h,  a:  11  a.m. 

I>qni,hi'on  Tar  &  (Jicniical  Co.  Ltd, 

annual  me, ■'ting  in  yiontreal  on 
Thursday,  Ap.'”H  6ih  .at  10  .a.m. 

<>nira|  I'atriria  Hold  3Iines  Co." 
Limited,  annua!  ;r,ccting  in  Toronto 
on  riiu’-sda y,  April  13th,  ,at,  2.3U  p.m. 


Value  of  .securities  listed  on  the 
Montreal  Stock  Exchange  and  Mont- 
Ltd-h’'^'*!  C'-'i’b  Market  registered  a  de¬ 
cline  of  $18,015,910  to  $7,039,902,090 
during  F’cbruary  but  v.-a.s  $234, ’210. 175 
ahead  of  the  total  fer  the  correspond¬ 
ing  month  a  year  ago  of  $6,805,691,- 
025. 

Excluding  government  and  indus¬ 
trial  bond  value.s  the  total  was  .$4,- 
747,411.7:19,  a  decline  of  $21,435,059 
from  Janutry,  but  an  improvement 
of  $463,356,530  over  the  total  for  the 
same  month  of  1943. 

Despite  the  lower  value  during  the 


<  anatia  Iron  I’oundrics  lamilcd 

amuta!  meeting  in  .Montreal  on  Fri-  j  month,  fourteen  of  the  twcnty-1-o 
da.’'.  April  11th  at  11  a.m.  ;  classification.s  regls.cred  gain.--.  Tito 

heavier  capitalization  of  the  four 


B.'iy  -  Cuiiibprlaiul  Properties  Ltd.  i 

special  i'ond-holdcr.s  meeting  in  To-| 
ronlo,  on  i’riday,  April  11th.  j 


A.  .T.  T’rrimaii  Limited,  annual  and 
special  meeting.?  in  Otia-.va  on  Satur- 
day,  April  15th  at  noon. 


lower  groups  more  than  offset  the 
gains.  Base  metals  and  rai.sccllaneous 
mines  were  down  about  Iwenty-.s’.x 
mll.ion.  Goid  mines  were  down  about  j  through  the  action  of  uncontrolled 


Toronto  —  Tliat  there  are  various 
vicwpoint.s  with  regards  to  mine 
shut  downs  and  mine  reopenings 
Is  .suggested  by  a  report  from  San 
Francisco  which  states  that  two  of 
the  deejoest  gold  mines  In  the 
Mother  Lode  area  of  California  are 
to  be  reoiDcncd.  The  operations  on 
these  two  properties,  the  Idaho- 
Maryland  and  ths  Empire  Star 
Mines,  will  be  limited  in  extent, 
both  as  far  as  mining  and  milling 
Is  concemed  but  reopen  they  will, 
tinder  an  order  from  the  War  Pro- 
di:c:ion  Board  grantmg  the  permis¬ 
sion  to  do  .so.  Of  cour.se  the  fact 
that  gold  mines  6u.spended  in  the 
United  State.s  by  government  fiat 
nrlher  than  through  the  procos.-;e.s 
of  attrition  malies  somewhat  of  a 
difference  loet-’-ecn  Canadian  and 
American  affairs.  But  the  matter 
is  of  intere.st  in  so  far  a.s  it  proves 
that  there  are  cases  where  a  co:n- 
par.y  can  suffer  some  ac'ual  and 
real  da.mage  by  being  forced  to  sus¬ 
pend.  whether  such  suspension  has 
been  duo  ,to  an  edict  or  whether 
it  wa.s  the  result  of  lack  of  labor 
and  material. 

In  the  case  of  the  two  California 
companies  i:  has  been  proven  that 
suspension  for  any  length  of  time 
would  greatly  deteriorate  the  timber 
and  destroy  development  faces 


eleven  million  and  a  decline  of  seven 
million  recorded  in  both  the  oil 
_  refining  and  utility  groups.  Four 

nouard  Smith  Paper  .Mills  Ltd..  | 


annua*  meeting  in  I^rontrcal  on  Mon- 
day,  April  17ih  at  2.30  p.m. 


Cajiadiaji  C'ciaiicso  Limited,  an¬ 
nua!  and  special  meetings  in  Mont¬ 
real  on  Wednesday,  April  19th  at 
2.30  p.m. 

Lnitcd  .•Vinii:,en!pnt  Corp.  T,td..  an- 


(.Ian.  Rpluil  Federation 
Elects  Hcyivood  President 

Special  (- (irrcspondenr^ 

Toronto  —  P.  K.  Heywood,  Toronto, 
was  re-elected  president  of  the  Can- 


nual  meeting  in  Montreal  on  Wed- i  Retail ,  Federation  at  the  ,an- 

nesday,  April  26th  at  11  a.m.  j  meeting  which  concluded  the 

-  !  second  wartime  conference  of  rcta  J-  | 

I’rascr  Comi>anics  Limited,  annual  '  ors.  held  by  the  Federation  in  Toron- 
mectlng  .at  Edmundslon  N.B.,  on  i  oi\  Monday  and'  Tuesday.  Five  j 
Wednesday  April  26th  at  10  a.m.  '’ice  p-esidents  wero  elected  as  fol- j 

-  I  lows;  Gordon  H.  Nieiiol,  Saint  John. ! 

Canada  Steamship  Lines  Ltd.,  an- ,  N.B.:  W.  S.  Chari. on,  Vancouver;  A. 
nual  meeting  in  Montreal  on  Wed¬ 
nesday,  April  26th  at  11  a..m. 


International  Nickel  Co.  of  C  anada. 
Limited,  annual  meeting  in  'Toronto 
on  Wednesday,  April  26tli  at  2  p.m. 


L.  Knot,  Quebec,  P.Q.;  R.  'T,  Kartt, 
Montreal  and  W.  E.  S.  Bryan,  Fort 
William.  George  S.  Hougham  con- 
tlnuc.s  as  .sccretar.v-trea.surcr 
In  .addition  to  the  above  tne  direc¬ 
tors  cf  the  Federation  are:  L.  Eeau- 
dri'.  Sorrel,  Qua.;  L.  A.  Burpee,  O-ta- 
Canada  Plaiting  Co.  Ltd.,  annual  '  wa;  G.  S.  Case.  Montreal:  R.  B. 
meeting  in  Toronto  on  Friday,  April  j  Cochrane,  Monti'eal;  S.  S.  Fletcher, 
28th  at  11.30  a  m.  |  Toronto;  W.  C.  Fisher,  Toronto;  W. 

-  ’  K.  Jamieson.  Toron’^o;  R.  R.  John- 

JoliD  A.  Lang:  &  Son  Limited,  an-  !  son,  Montreal;  Laurltz  Larsen,  Ed- 
nual  meeting  in  Kitchener,  Ont.,  on!  monton:  C.  B.  Shields.  Toronto;  L 
W'^ednesd-ay,  April  26th  at  2  p.m.  I D.  Squau'.  Toronto:  H  W.  Wylie, 

-  I  HamiLon;  T.  W.  Caldwell.  Regina:  G. 

M’estern  Grocers  Limited,  annual  j  F.  Bray,  New  Toronto;  George  Cior- 
meeting  in  Winnipeg  on  Wednesday,  tis,  Toronto;  W.  L.  Lofft.  Brantford; 
April  26th  at  3  p.m,  N.  J.  Leach.  Toronto;  A.  E.  WUlard. 

-  I  Galt;  Edwin  tValker,  Toronto;  F.  E 

London  Canadian  Inv  estnient  j  Quennell,  Toronto;  V.  T.  OregoiT, 
Corp.,  annual  meeting  in  Montreal  Toronto:  V.  E.  Hessell,  Toronto,  J 
on  'Wednesday,  April  26th.  .  D.  Vallieres,  Montreal. 


watciTiows.  Both  properties  being 
developed  through  very  deep  shaf  s, 
going  as  low  as  8,000  feet,  have  a 
very  great  deal  at  stake  in  main¬ 
taining  the  physical  shape  of  the 
workings  in  worka’Dle  condition. 

It  is  doubtful  if  any  record  ha;, 
been  kept  in  Canada  eonceiming 
the  actual  lossc.?,  both  direct  and 
indirect  which  companies  have 
suffered  while  their  workings  were 
in  partial  cr  complete  susptension. 
Prcqiicn  ly  efforts  arc  of  course 
being  made  to  Itccp  the  pumps 
going  and  to  mabitain  other  neces- 
.'ai-y  details  in  operation.  None  of 
these  efforts,  however,  arc  produc¬ 
tive  and  they  si.mply  result  in  con¬ 
tinued,  if  minor  expenditures,  wit’.i 
'having  them  offset  'oy  profita’olc 
production. 

It  is  believed  in  the  United 
States  that  the  two  cases  men¬ 
tioned  will  be  only  tho  first.  That 
there  may  soon  be  other  former 
producing  mines  back  in  harness. 
To  a  certain  extent  the  political 
i.Tipact  upon  mining  communities 
of  wholesale  enforced  shut  downs 
has  been  rather  severe  for  there 
is  a  lot  of  mine  labor  which  was 
too  old  for  the  armed  forces  and  . 
which  did  not  care  to  be  trans¬ 
ferred  to  factory  jobs  neither  to 
their  liking  nor  within  their  range 
of  training.  As  a  certain  liquidity 
of  industrial  labor  becomes  more 
noticeable  in  certain  districts,  one 
more  Impetus  is  added  to  the  drift 
back  to  the  m'mes.  which  as  a  ru.e 
have  been  giv'mg  well  pay  mg  jo’os 
and  which  liave  maintained  gomg 
commuulties  close  to  the  pits. 


But  appai’cntly  there  Is  another 
side  to  the  story  .as  weU.  A  edn- 
.siderable  number  of  gold  mine.', 
notably  in  California  are  reported 
to  be  quite  unwilling  to  start  aea in 
at  the  present  lime,  even  if  they 
sliould  find  more  readily  the  labor 
and  material  priorities  to  make 
mine  and  mill  operations  possible. 
Their  reluctance  is  .aaid  to  be  based 
on  the  belief  that  in  time  to  come 
labor  and  material  prices  will  be 
substantially  lower  while  an  ad¬ 
vance  in  the  price  of  gold  would 
boost  the  returns  from  renewed 
operations.  The  feeliag  is  abroad 
in  these  circles  that  gold  in  the 
ground  will  not  deteriorate,  nor 
dissipate  itself  in  00101110?.?  form.? 
cf  war  t.axe.5  and  that  it  will  ac¬ 
tually  gain  in  value  as  production 
co.sts  decrease  wliile  prcduction 
returns  become  higher  through 
revaluation. 

This  would  ccem  to  be  gambling 
on  something  which  should  carry 
odds.  There  is  little  reason  to  as¬ 
sume  that  labor  costs  will  be  ma¬ 
terially  lowered  through  the  al¬ 
chemy  of  pest  war  readjustments 
and  while  there  may  be  for  a  time 
a  scramble  to  distribute  new  equip¬ 
ment  and  other  materials  at  the 
lowest  possible  price  levels,  for  the 
sake  of  getting  back  into  the  ae- 
cuslomcd  markets,  it  is  reasonable 
to  a.'-stime  that  any  official  devalu¬ 
ation  of  the  dollar,  the  re.sult  of  a 
price  increase  for  gold,  would 
soon  be  more  than  offset  by  higher 
labor  and  new  equipment  costs. 

The  idea  to  curtail  production 
rather  than  to  operate  at  a  loss, 
or  under  handicaps  which  arc 
strictly  temporary  i.s  a  perfectly 
legitimate  one  and  no  doubt  in¬ 
fluences  to  a  certain  extent  fne 
operation.?  of  jarecious  metal  mines 
throughout  the  continent.  In  mar.v 
cares,  however,  the  question  mu,st 
dissolve  itself  into  this:  are  the 
damages  and  tho  incidental  costs 
of  not  operating— voluntarily'— easy 
to  be  made  up  by  the  problematical 
gains  to  bo  obtained  from  a  higher 
gold  price  and  from  cheaper  labor 
after  the  war? 

Tnero  is  nothing  to  hand  that 
would  show  that  such  gamble.? 
have  been  the  rule  in  Canada  these 
pa.st  few  years.  To  the  contrary, 
cc*:npames  which  had  reached  a 
profitable  producing  .stage  prior  to 
the  labor  shortage,  have  made  con¬ 
sistent  efforts  to  carry  on,  adapt¬ 
ing  their  mine  policies  to  the  cir¬ 
cumstances  of  the  day  and  making 
such  changes  in  ihcir  long  term 
programs  as  wore  dictated  by  the 
availability  of  help  and  materials. 
Currently  appearing  reports  for 
companies  w'hich  Just  concluded 
their  fiscal  years,  would  show  that 
many  companies  are  in  excellent 
shape  from  which  to  embark  ou  ex¬ 
pansions  after  the  war.  This  ap¬ 
plies  both  to  the  senior  companies 
and  tlroise  junior  mmes  which  in 
recent  years  only  have  come  into 
their  own. 


and  in  addition 


Postal  'fclegraph,  Inc.. 


'The  high  level  of  general  business  j  quenlly  to  June  1,  1944.  Fully  regist¬ 
ered  Bonds  or  Coupon  Bonds  which  arc 
registered  os  to  principal  must  be  ac¬ 
companied  by  duly  executed  assign¬ 
ments  or  tronsfer  powers.  Coupons  due 
June  1,  1944,  should  be  presented  for 
collection  through  the  usual  channels. 

DATED  at  Montreol,  this  30lh  day 
of  Morch,  1944. 

CANADIAN  PACIFIC  RAILWAY 
COMPANY, 

By:  F.  BRAMLEY, 

Secretary. 


BATHURST  POWER  AND 
PAPER  CO.  LTD. 


in  the  United  States,  was  merged 
with  The  Westem  Union  Telegraph 
Company  on  October  8.  and  mutually 
satisfactory  arrangements  were  com¬ 
pleted  for  intercliange  of  traffic  with 
the  new  system.  Net  earnings  of 
mi.scellaneous  properties  decreased 
$32,629.  The  provision  for  deprecia¬ 
tion  ot  hotel,  communication  and 
miscellaneous  properties  amounted  to 
$2,651, .357. 

Fixed  Charges  Off  $1,159,667 

“Fixed  charges  decreased,  by  $1.- 
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1.59,667,  princtpaily  as  a  result  of  the 
debt  retirements  made  without  re¬ 
funding.  Guaranteed  interest  on  Soo 
Line  Bonds  decreased  $35,189. 

“The  i-ecord  volume  and  traffic 
moving  necessitated  the  imposition 
of  further  ]  imitations  on  passenger 
service  by  the  Transport  Controller. 
Parlor  car  service  was  suspended 
between  the  cities  of  Ottawa,  .Mont¬ 
real  and  'Toronto,  and  restrictions 
were  placed  on  the  number  of  extra 
passenger  trains  and  ot  extra  sec¬ 
tions  of  regular  i>asscnger  trains 
which  could  be  operated.  Effective 
April  15,  be  also  directed  Canadian 
railways  to  cease  selling  reduced 
fares  for  public  holidays  and  for 
week-end  travel.  An  order  curtailing  [ 
train  .service  to  summer  resorts  was 
followed  shortly  afterwards  by  the 
suspension  of  all  tourist  excursion 
fares. 

“In  the  interest  of  greater  utiliza¬ 
tion  of  freight  cars  and  other  trans¬ 
portation  facilities  and  of  expediting 
the  movement  of  freight  traffic,  the 


Notice  of  Dividend  on  Class  “A’' 
Shares 


2’hc  Board  of  Directors  has  lo-da.v 
declared  a  quarterly  dividend  of 
Twenty-five  cents  <25c)  per  sh'tr# 
on  the  outstanding  Class  “A”  shares 
ot  this  Company,  payable  on  the  1st 
day  of  June.  1944,  to  shareholders  of 
record  at  the  close  of  business  on 
the  28th  day  of  April,  1944. 

H.  J.  WEBB, 

Vice-President  &  Treasurer, 
March  27th,  1944 


THE  SHAWINIGAN  WATER 
AND  POWER  COMPANY 

NOTICE  i.s  hereby  given  that  a 
dividend  of  twenty-two  (22c)  cent.? 
per  share  has  been  declared  on  the 
no  par  value  common  shares  of  the 
Company  for  the  quarter  ending 
March  31,  payable  May  25  to  .sharc- 
hoideis  of  record  April  19,  1944. 

By  Order  ot  the  Board. 

H.  G.  BUDDEN,  G), 
Secretary,  < 

Montreal.  March  27, 1944. 
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0 

Northend  Pete 

12 

Cpji.  Ind.  AIC" 

2 

Pocific  Od 

12 

Car.  Insce  Shoics 

10 

Pamour  Pore. 

12 

Con.  Locomot.vo 

9 

Polorjs  Gold 

12 

Can.  Pocif<c 

3-6 

Price  Bros. 

14 

Chinook  OHs 

12 

Qjemont 

12 

Classic  Sturgeon 

12 

Ranchmen's  Od 

12 

Crowshore 

12 

St.  Maurice  Pow 

9 

Dean#  Cadilloc 

13 

Songomo  Co. 

7 

Dom.  Datrtca 

14 

Springer  Slurg. 

12 

Oem.  Oil 

12 

Stadaeono 

14 

Oonoldo  Mines 

12 

Steel  of  Conola 

1 

Dosco 

9 

Steet>  Rock 

2 

East.  Doines 

14 

Supertest  Pete 

2 

E.  Townships  TeL 

2 

Tomblyn  G. 

7 

Gipnt  Yellowknife 

12 

Troders  Finonce 

5 

Gunflint'  Iron 

12 

T.  C.  Airlines 

7 

HoJInor 

12 

Tunoold 

12 

l-lomiltAn  U  Th 

4 

Upsrreom  Gold 

12 

Hardir»g  Corpets 

7  ' 

W  Steel  Pro! 

6 

Horpers  MqI 

14 ; 

Zeller's  Lt  d. 

b 

Hr/o  Cadilloc  .12  * 

_ 

S !  Transport  Controller  also  issued 
I  orders  requiring  the  loading  of 
freight  cars  to  thetr  maximum  capa¬ 
city  and  prescribing  minimum  woigiit 
loads  for  specific  commodities. 

“In  conformity  with  the  regula¬ 
tions  of  the  Wartime  Pt'ices  and 
'trade  Board,  freight  rate.s  on  Cana- 
,  dian  traffic  remained  at  the  level 

Markets  .  ^5  j  effect  in  the  base  period  in  1941.  | 

An  annuall  loss  of  approximately  | 
$2,000,000  in  revenue  on  international  | 
traffic  will  be  su.stained  by  the  Com- 1 
pany  as  a  result  of  the  suspension 
from  May  15.  1943,  by  the  Interstate 
Commerce  Commission,  of  tho  gen¬ 
eral  freight  rate  increase  which  had 
been  granted  to  United  Blates  car¬ 
riers  in  19-12. 

“New  rolling  stock  placed  in  scr-  i 
vice  during  the  year  included  3  Pact- 1 
fic  type  and  20  Mikado  type  locomo- ; 
tives;  5  Diesel  switching  locomotives;  j 
1,400  .box  and  SCO  70-ton  gondola 
cars;  and  50  cabooses.  ' 

“To  provide  lor  the  greatly  in-  i 
creased  patronage  ot  Windsor  Station  [ 
in  Montreal,  a  number  of  improve¬ 
ments  to  accommodate  and  serve  the  | 
travelling  public  have  been  com- 1 
pletod.  'The  station  coffee  shop  has  i 
been  remodelled  and  its  capacity 
doubled,  a  pu’olic  announcement  sys¬ 
tem  has  been  installed,  and  the  main  ^ 
entrance  to  the  station  has  been 
structurally  altered  to  improve  its  | 
appearance  and  to  increase  the 
accessibility  of  the  concourse  t-o  I 
travellers”  ' 


Canadian  Breweries 

LIMITED 

DIVIDEND  NOTICE 

.VOTICF,  IS  ItFKEBV  fUVKN  that 
a  dividend  of  ciKhty-ftve  cents  (S5c) 
iH"!-  share  on  tho  CumUfativc  Sinkins 
Fund  Convcrtiblo  Preference  Shares 
v.ithout  nominal  or  par  value  in  the 
r'apital  Stock  of  the  fompany  has 
heen  derlurod  payable  un  the  .1st  day 
of  July,  lIMJ.  to  Sbavehol'tcr.s  of 
record  »t  the  close  of  business  on  Ihe 
l-jtli  day  of  May,  ItHl. 
rty  Order  of  the  Board. 

5v.  c.  itu'rr.uK. 

Secretary. 

Toronto.  Ontario. 

Marcli  rC,  t!)44. 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(So  Personal  Liability) 

IXTPWIM  niVIDKMt  >0.  ZS 

JCotiee  i.s  hereby  pitep  thit  an 
interim  dividend  of  five  cent.s  per 
sliarc  lias  been  declared  on  the  is.sucil 
capital  stock  of  tlie  company,  pay¬ 
able  in  Canadian  funds  on  Friday. 
.4pril  I'Wth,  ton,  to  .sbareliolders  of 
record  at  tiie  close  of  ba.sincss  on 
Friday,  March  .".l.-t.  1!>U. 

By  Qcder  of  the  Bo.ai^ 

G  .4  C.WIV. 

Sccrctary-Trr.aiurrr 
rornnto.  Ontiirio, 

Marcli  l'"tli,  JDtl. 


UPSTREAM  GOLD  .MINES 

Oordou  Jonpfc  &  Co  agreed  to  pur- 


/^SKA  JUNEAU  LO^  chase  100,000  shares  of  Uiost.-aam 
Alaska  Juneau  Mmmg  Company  '  ^  * 

reioorts  gross  revenues  for  the  year  |  Gold  Mmct  Ltd  at  7Lc  a  share,  pay- 
ended  Decembci-  31.  1943,  were  $1  •  able  wlSliln  two  months  and  recei-.ed 
455.861,  compared  with  $2,749  118  in '  an  oprtjon  on  a  furtlier  l..s<>t4M 
the  pr<ccdmg  year.  A  net  l06.s  of  ^  shares  at  price.?  ranging  from  'I'tc  * 
$174,346  was  reported  agalns*-  a  net  '  share  *o  50c.  payable  .50,000  shares 


profit  of  1237,636  In  1942, 


i  monthly. 


/ 


